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I  At  the  Lookout  | 

DEUYED  V-E  DAY 
AIDS  IN  PROBLEMS 
OF  RECONVERSION 


War  Orders  to  Taper  Off  and 
be  Followed  by  Demands 
for  Other  Supplies 

DOMESTIC  NEEDS  RISE 

Pent'up  Requirements  in  Many 
Directions  Promise  to  Main- 

tarn  Industrial  Production 

and  Employment  for  Consid¬ 
erable  Period 

THE  prospect  that,  In  spile  of 
the  knockout  blows  being  adminis¬ 
tered  to  Germany  on  all  fronts  and 
in  the  air,  V-E  Day  will  be  indef¬ 
initely  postponed,  or  that,  if  it  is' 
declared  it  will  mark  a  derisive 
phase  of  victory  rather  than  the 
end  of  the  conflict  in  Germany, 
has  Influenced  commodity  and  se- 
turity  markets  during  the  week. 
And  there  has  been,  too,  the  tragic 
death  of  President  Roosevelt  which, 
while  having  a  stunning  effect  on 
the  American  public  and  the  world 
from  the  standpoint  of  national  and 
International  affairs,  has  been  fol¬ 
lowed  by  the  elevation  to  the  White 
House  of  a  man  who  undoubtedly 
is  regarded  with  greater  confidence 
by  American  business  where  domes¬ 
tic  policies  are  concerned.  It  will 
be  recalled  that  Mr.  Truman  re¬ 
ceived  the  nomination  for  the  vice¬ 
presidency  in  preference  to  Henry 
Wallace  who  was  regarded  as  a  con¬ 
tinuing  champion  of  the  “New- 
Dear’  at  a  time  w-hen  even  Mr. 
Roosevelt  was  favoring  economic 
policies  of  a  less  radical  character. 

Victory  in  Europe  May 
Be  Long  Drawn  Out  ■ 

Speaking  for  the  Allied  armies 
on  the  Western  front.  General  Els¬ 
enhower  has  warned  the  public 
that  the  campaign  in  Europe  may 
have  to  be  continued  long  after  the 
back  of  the  German  defence  has 
been  broken.  Already  the  Reich  has 
been  divided  at  its  centre  but  theri 
is  no  Indication  of  “unconditional 
surrender”  and  the  prospect  is  that 
it  will  be  necessary  to  carry  on  a 
series  of  sm.all  campaigns  until 
pockets  of  resistance  have  been  wip¬ 
ed  out.  And  then  there  comes  the 
problem  of  administering  the  af¬ 
fairs  of  the  war  devastated  count¬ 
ries,  with  their  discouraged  and 
disorganized  peoples.  The  assump¬ 
tion  would  appear  to  be  sound, 
then,  that  munitions  orders  will 
taper  off  rather  than  that  they  will 
be  cut  off  suddenly.  And  they  will 
be  replaced  by  orders  for  masses  of 
equipment  and  supplies  to  re-estab¬ 
lish  normal  conditions  in  the  var¬ 
ious  war  areas.  An  order  for  10,- 
000  freight  cars  to  help  rebuild 
transportation  in  Europe  is  Indica¬ 
tive  of  what  may  be  expected  if 
the  Allied  nations  are  to  follow  vic¬ 
tory  by  co-operating  to  restore  the 
economic  structure  of  the  countries 
which  have  suffered  the  physical 
effects  of  modern  warfare.  At  the 
same  time  there  are  the  long  pent- 
up  orders  to  fill  domestic  needs  of 
the  victorious  nations  which  prom¬ 
ise  to  maintain  industrial  produc¬ 
tion  at  a  high  level  for  an  indefin¬ 
ite  period. 

Domestic  Needs  to 
Maintain  Employment 

That  so  far  as  this  country  and 
this  continent  are  concerned  the 
post-war  industrial  pty)blem  will  be 
one  of  readjustment  and  reconver¬ 
sion,  rather  than  of  dealing  with  a 
depression  caused  by  lack  of  or- 
(^ers,  has  again  been  emphasized  by 
Reconstruction  Minister  Howe;  he 
has  predicted  that  in  coming 
months  the  labor  shortage  in  this 
country  will  be  more  acute  than 
even  at  the  present  time.  However, 
Mr,  Howe,  on  behalf  of  the  govern¬ 
ment,  has  outlined  plans  to  main¬ 
tain  employment,  so  that  there  will 
be  jobs  for  those  who  will  no  long¬ 
er  be  required  in  the  various  mili- 
( Continued  on  Page  14) 


Dominion  Appraisal 
Company  Limitod 

For  depeiiUablo  Industrial  and  Keal 
Estate  valuations,  select  a  compan; 
of  unquestioned  reputation. 

We  suggest  the  services 
of  this  organization. 

Equipped  to  carry  out  work  of  any 
magnitude  within  a  reasonable  space 
of  time. 

MONTREAL 

Un’versity  Tower  Building 
LA.  5623 

Head  Office 

137  Wellington  St.  West 
TORONTO  Elgin  5928 


Production  Costi  The  Big  Factor  I  POWER  EARNINGS 

In  N.S.  Secondary  Steel  Industry  INVESTMENTS 

Special  Correspondence  ftj  DCI)  CIIADIi 

Halifax.  —  In  the  Dawson  reporti  lurgical  processing  costs  and  low  vvC  1  LllA  DlliilVlj 


Special  Correspondence  ftj  DCI)  CIIADIi 

Halifax.  —  In  the  Dawson  report  lurgical  processing  costs  and  low  vvC  1  LllA  DlliilVlj 
on  economic  building  in  Nova  productivity  of  labor  could  be 
Scotia,  which  was  tabled  in  the  solved.  ' 

Legislature,  Volume  XI,  “Report  The  repoits  continues  that  the  Represented  Little  More  Than! 
On  Steel  Industry”,  prepared  by  first  of  these  problems  is  being  U.lf  nf  IQiA  N*t  SI  A7  >  ! 

Arthur  G.  McKee  and  Co.,  metal-  successfully  solved,  but  the  situa-  Q*  1,  ^  * 

lurgical  engineers  of  Cleveland,  tion  with  regard  to  labor  appears  snare  on  Stock 

Ohio,  says  if  production  costs  can  to  have  become  much  worse  during  - - 

be  reduced  and  labor  relations  Im-  the  war  years.  The  report  con-  CAPITA!  ASRFTQ  IIP 

proved.  Nova  Scotia  may  expand  tinues:  “the  attitude  of  labor  has  S-Ari  i  ASSe.  I S  ur 

its  post-war  secondary  steel  Indus-  always  been  a  serious  detriment  to  • - 

try  for  export  trade  giving  direct  efficient  and  low  cost  operatio-.rs  Balance  Sheet  Shows  Valuation 
employment  for  1,500  to  2,500  at  the  (Sydney)  plant  and  at  the  »  lV*f 

persons.  He  also  states  that,  con-  mines  which  supply  the  raw  mat-  °;_V  w-ii-  t 
•tingent  also  on  improved  facilities  erail.  .  ,  ,  The  labor  problem  during  512.3  Million  from  1943  Fig- 
at  the  Sydney  steel  plant  and  erec-  Ihe  war  period  has  been  magnified  ure 

tion  of  a  new  sheet  and  tin  plate  l>y  substantial  increases  in  labor  - - 

plant  costing,  roughly,  $10,200,000,  rates  and  by  strikes,  absenteeism  Annual  report  of  Montreal  Light 
outside  interests  might  be  per-  nnd  further  reduction  in  productive  Heat  and  Power  Consolidated  for 
snaded  to  build  branch  factories  in  effort.”  year  1944  shows  net  earnings  after 

Neva  Scotia  and  local  enterprises  Secondary  I’roduction  other  charges  from  all  sources,  for 

might  be  encouraged  to  process  ^  the  period  equal  to  $1.02  a  share 

steel  products.  The  report  goes  on  The  report  goes  on  to  state  that  on  outstanding  capital  slot  k.  Of 
to  say  that  some  of  the  world’s  Hsiit  flat  I’olled  products  constitute  tliese  net  earnings  the  equivalent 
best  markets  would  be  available  to  the  most  promising  field  for  new  of  about  49  cents  a  share  on  llie 
Nova  Scotia  by  virtue  of  deep  secondary  capacities  in  Canada  and  stock  was  derived  from  operations 


of  5185,817,218  Net,  up  Over 
512.3  Million  from  1943  Fig- 


Annual  report  of  Montreal  Light 


TORONTO 


Spirit  of  Roosevelt  Expected  to 
Dominate  San  Francisco  Conference 

Hopes  for  Accomplishment  Rise  on  Prospect  That 
Dead  President’s  Policies  Will  Find  Less  Opposi¬ 
tion  Than  If  He  Were  Alive  to  Sponsor  Them — 
American  Business  Expects  Truman  to  be  More 
Friendly 

BV  TEMPL'S 


water  shipping,  if  expensive  metal- 1 


(Continued  on  Page  16)  of  electricity  and  gas  propei'ties  I 

_ _ _ _ during  the  31-c  months  prior  to 

expropriation  by  provincial 
f|l  CTUpiy  li  A  U|U||  n  government  and  balance  of  approxi- 
'JLiOIIjIVII  F  imlVlflljlV  mately  53  rents  a  share  accrued 

from  income  on  investments,  after 
ADIilTT  expenses  and  income  taxes  in  rela- 
I  thereto.  For  year  1  943  earn¬ 

ings  of  corporation  from  all  sources 
Q1?AF*1|  CITDDf  ITCllC  equal  to  $1.85  a  share  on 

I  iJulal  liUuljil)  capital  stock  after  charges  and  ap¬ 

propriations. 

^  Report  points  out  that  operations 

sek  Farm  Representation  on; of  Beauharnois  Light.  Heat  &  Pow- 

International  Conference  Set  ^1'  included  in  1 9 4  4 

t  »  n  »  k  statement:  this  in  view  of  fact  that 

tor  Piext  iictooer  capital  stock  of  that  company — in- 

■  eluding  its  accumulated  revenues — 

MARKETING  PROBLEMS  "’“S  expropriated  at  same  time  as 

_  properties  of  corporation. 

Special  Correspondence  ^  ^®^ture  of  balance  sheet  is  val- 

j  nation  of  capital  assets  which  as  at 
AVinntpeg— As  the  climax  period  December  31s(.  1914,  are  carried 


B.C.  ELECTRIC  HAS  IWESTERN  FARMER 
AMBITIOUS  PLANS  CONCERNED  ABOUT 
POST-WAR  YEARS  PEACE  SURPLUSES 

Program  Involving  Expenditure  j  Seek  Farm  Representation  on 


of  527  Million  Envisions 
Progress  in  Province 

SEE  BIG  VANCOUVER 

Special  Correspondence 
Vancouver — B.C.  Electric  Rail¬ 
way  (B.C.  Power)  will  be  able  to 


International  Conference  Set 
for  Next  October 

MARKETING  PROBLEMS 

Special  Correspondence 


meet  its  power  obligations  with  the  war  is  approaching,  farm-'  $233,770,208  less  depreciation 
its  own  facilities  without  rationing  i  reserves  of  $46.952,990 — or  $185,- 

at  least  for  this  year,  according  to  concern  as  to  the  procedure  ^17,218  net — which  compares -with 

President  W.  G.  Murrin,  in  a  re-  bo  followed  in  handling  the  December  31st.  1943  net  valuation 
view  of  postwar  plans  of  the  cor-  surpluses  available  for  $173,509,531.  Total  assets  are 

poration  to  meet  the  growing  de-  bosttlities  cease.  $250,529,054  as  <0111- 

iiiands  of  the  west  coast  province.  "'>th  the  west  the  problem  relates  .  .  j-MoT  ’s-qq 


The  Trumpeter  is  Cone,  But  the 
Trumpet  is  Not  Broken 


view  ot  postwar  plans  of  the  cor-  *‘.7':  of  $173,509,531.  Total  assets  are 

poration  to  meet  the  growing  de-  bosttlities  cease.  $250,529,054  as  com¬ 
mands  of  the  west  coast  province.  "-ith  the  west  the  problem  relates  ^  „ 

With  population  incroased  by  itsolf  to  the  imniense  stocks  of  ti  *t  *•  *  “'■*.*  .  *  _ 

more  that"  150,000  dt  ?ing  the  laVt  grain,  and  to  the  prospective  in-  ,  Rt-fject'ng  expropriation  of  Rean- 
few  years  and*  with  industrial  re-  crease  in  productivity  which,  in  barnois  Power  capital  stock,  intei- 
quirements  greatly  expanded,  there  the  logical  course  of  events,  will 

has  been  a  corresponding  expansion  require  some  astute  marketing  ar-  ’’  '' i 

in  power  needs,  and  B.C.  Electric  rangement  in  the  post-war  world.  j 

is  planning  now  to  meet  them.  In  conferences  held  last  week  in  Settienieiil  , 

Power  and  trolley  and  bus  ser-  this  city  and  in  the  other  western  Directors  report  slates  that  coni- 

vicps  as  well  as  other  facilities  con-  cities  the  problem  was  dealt  with  pany,  during  year  under  review.  ' 

trolled  by  B.C,  Electric  are  being  by  the  directors  of  the  Canadian  made  what  is  regarded  as  a  reason- 
developed  in  contemplation  ot  a  Federation  of  Agriculture  and  the  able  settlement  of  a  claim  by  the 
population  for  the  Greater  Vancou-  visiting  delegation  of  the  British  Department  ot  National  Revenue, 
Ter  area  of  more  than  1,000,000  Farmers’  Union.  Income  Tax  Division.  The  settle- 

people  m  the  near  future.  agriculturists  want  is  ""ent  resulted  in  the  disallowance 

927  Million  Program  an  international  conference  of  pri-  extra  depreciation  amounting  to 

Immediate  objectives  in  a  $27  mary  producers.  This  is  slated  to  17,500,000  which  had  been  provld- 
million  program  of  expenditure  are  be  held  next  October  at  a  location  the  accountA-vf  the  company 

construction  of  a  new  sub-station  probably  to  be  decided  at  a  gather-  prior  years.  As  a  consequence, 
in  Vancouver  and  the  expansion  of  ing  of  representatives  of  United  tliat  amount  less  the  la.xes  appli- 
the  Bridge  River  project  to  meet  States  farmers  and  the  touring  Brit-  cable  there  to,  has  been  restored  to 
the  city’s  power  needs.  ishers  in  Washington  this  week.  An  surplus  account. 

Mr.  Murrin  says  it  will  be  at  least  objective  also  is  to  have  farmers  I"  ♦be  light  of  altered  situation 
three  years  before  the  Bridge  River  represented  on  whatever  Interna-  company  during  past  year,  corn- 
development  w'ill  come  into  pro-  tional  body  is  set  up  to  handle  the  parison  of  profit  and  loss  account 
duction.  In  the  meantime  the  com-  world’s  food  production  and  distri-  with  that  for  preceding  year  car- 
pany  will  need  about  16,000  kw  bution.  ries  little  significance.  Total  reven- 

from  the  Bonneville  Power  Author-  British  representatives  ues,  which  amounted  to  $36,373,- 

vVai”^on*n\-w^n  Canada  by  way  of  New  697  for  1943.  are  shown  at  $15.- 

kw  ^  ^ Zealand  and  Austraiia  aud  visited  181.255  and,  after  expenses,  fixed 

"  ...  a  number  of  points  in  British  Col-  charges,  taxes  and  depreciation, 

rile  company  has  been  utilizing  umbia  and  on  the  prairies  before  net  earnings  for  1944  amounted  to 
eveiy  available  unit  of  capacity  and  i-eaching  Winnipeg.  James  Turner.  $4,575,054,  whicli  compares  witli 
nothing  has  been  held  in  reserve  pvesident  of  the  ^^qtional  Farmers’  preceding  year's  figure  of  $8,320.- 
company  Union  of  England  and  Wales,  head  110.  Dividend  payments  inclndiiig 
emergency  *  ^soip  us  01  delegation,  reported  endor-  stock  dividend  in  .SoiUlimoiint  In- 

The  company  plans  to  n,ake  j absorbed  $3,456,655. 

many  changes  in  its  street  car  ser-  (Continued  on  Page  14)  '  (Continued  on  Page  16) 

vice  and  will  introduce  more  one-  _ _ _ _ 

man  cars  as  well  as  trackless  trol-  — — — — — 

Power  inadequate  XHE  XriJinD0ter  IS  GOilt 

When  war  began,  power  avail-  ■  ■  U  'V-PVFllx 

able  to  the  company  was  56  per  .  *  *  k.  i 

cent  above  the  hourly  peak  load,  I  iC*  ■ 

but  by  1942  it  seemed  that  first  |  |  |J||||lTtlj|.  IS  I^l_fl.  M../I 

units  of  the  Bridge  River  project  ^ 

would  be  needed,  although  Ottawa  ■■  - _ 

rejected  applications  for  construe-  By  E.  C.  EllTL 

tion.  By  1943  it  was  too  late  to  — — 

plan  new  construction  to  meet  de-  . 

mands  already  materializing,  so  THE  extent  to  which  the  world  look  ahead,  to  weigh  if  they  can  . 

negotiations  were  opened  for  the  ^as  come  to  rely  upon  personal  the  consequences  of  his  death, 
use  of  Bonneville  power.  ,  ...  must  consider  many  facets  ot  | 

Mr.  Murrin’s  report  slated  tliat  leadeiship,  at  a  t  e  P  P-  recent  history.  It  would  be  fool-  | 

company  street  cars,  trams,  buses  government  is  making  its  jj-i,  untruthful  to  pretend  j 

(Continued  on  Page  16)  most  determined  effort  to  sur-  that  nothing  mattered  but  his 

_ _  vive,  is  tragically  illustrated  by  role  as  one  of  the  three  great 

/I  i  ET  A  A  Ef  fifniflAf/l  *be  shock  that  has  come  with  the  arbiters  of  our  world  and  time;  | 

I  ilNAIllAN  pISHINfq  death  of  President  Roosevelt.  nor  anything  but  his  leadership  | 

V/»ll  1x1/ lixl  1  1  llJlllllvy  Now,  rather  sooner  than  expected,  in  the  war  effort  of  his  country. 

^  ^  ^  /iwmixn  ivn  a  w  must  the  divergent  forces  that  Ihey  must  consider  if  he  was  one 

D  I  P  A  PITm  D  V  ||b  A  I  make  up  the  great  American  Re-  of  the  “Big  Three”  in  his  own 

DaV*  1  /xvl&ljlVll  public  decide  whether  they  have  right,  or  whether  he  was  big  be- 

learned  to  be  as  unswervingly  cause  of  the  country  he  represent- 

loyal  to  the  abstract  principles  cd.  If  the  first,  then  the  loss  may 

Property  of  Northern  Fisher-  as  they  have  been  to  the  man  be  irreparable  indeed.  If  the  seo 

men’s  Cold  Storage  at  Prince  who  cnnunciated  them,  the  man  ond,  then  the  nation  that  gave 

Runert  Sold  hv  B  C  Packers  "’bo  has  guided,  enthused,  cajol-  him  biith  will  overcome  his  loss 

^  ^  '  ed,  driven  and  swayed  them.  without  loss  of  stature.  History 

,  Iff,  J  Now,  also  the  world  must  make  will  no  doubt  show  that  he  was 

Special  Conespondence  yp  j^g  jnind  -whether  it  can  for-  a  big  man,  I’cpresenting  a  great  | 

*5®  ever  depend  upon  fate  supply-  country,  but  whether  his  country  ; 

R  With  leaders  of  weight  of  realised  its  greatness,  and  the  ■ 

r«n^i?n  sulstaiice.  greatness  of  its  responsibilities  j 

Sepanded  its  operations  in  the  d^ls^ove?  bis  death,  no  prophet  would  j 

Prince  Rupert  area  by  acquiring  ^  «vow.  ! 

from  B.C.  Packers,  Ltd.,  the  North-  stage,  that  it  may  have  ^ 

ern  Fishermen’s  Cold  Storage  Ltd.,  ®®*^  along  without  one  o*"  Great  are  the  tangle  webs 

property  on  the  Prince  Rupert  for  through  which  administrative 

waterfront,  together  with  the  plant  ^he  ®  ‘b®®® 

recently  completed  there  by  B.C.  the  The  most  spectacular  of  the  32nd 

Packers.  was  more  undisputedly  than  any  nresident’s  successes  was  in  his 

Canadian  Fishing  Co.  has  opera-  other  president  in  recent  decades,  arousing  the  sense  of  belonging 

ted  for  several  years  the  adjacent  the  problem  is  indeed  a  hai-sh  one  something 

Atlin  Fisheries,  which  have  been  No  longer  can  it  be  said,  as  it  a„iai  w.q<= 

the  company’s  major  operations,  at  has  been  possible  to  say,  “Le  Roi  "®^  inn  til  Rnt^f 

Prince  Rupert  until  now.  The  Atlin  ets  Mort,  Vive  le  Roi.”  Kingship  f«.d  south.  But  if  he  has  aioused 

Fisheries  are  now  to  be  combined  and  presidency  may  indeed  be  tbis  sense  and  lallied  suppoi  t  toi 

with  the  recently  acquired  property  Institutions  that  carry  on,  but  the  tbis  principle,  it  would  still  be 

under  the  management  of  James  following  of  a  definite  set  of  unrealistic  if  one  were  to  suggest 

L.  Lee,  for  many  years  in  charge  principles — the  following  of  a  that  this  sense  and  this  support 

for  Canadian  Fishing  Co.  there,  hard  and  difficult  principle — that  were  the  fruits  solely  of  reason 

Staff  and  equipment  will  be  in-  is  no  institution  to  which  people  ®’t‘^  logic  and  of  understanding, 

creased,  and  the  new  setup  will  have  yet  become  accustomed.  Many  of  tliose  who  have  followed 

enable  Canadian  Fishing  Co.  lo  4:  41  ;yi  Mr.  Roosevelt  into  the  thorny 

handle  several  million  more  pounds  'phe  world,  therefore,  wonders  P^th  of  foreign  affairs  because 
of  fish  annually  in  that  area.  today  not  indeed  whether  the  he  has  completely  captivated  them 

The  Northern  Fishermen’s  Cold  j^fe  President’s  shoes  can  be  through  bis  domestic  policies. 

Storage,  partly  owned  by  Albert  &  filled  by  any  one  man,  or  by  any  '^be  fact  that  the  opposite  is  also  | 

McCaffery,  was  bought  in  late  194  3  group  of  men,  but  rather  whether  true  does  not  diminish  the  1  rut  it 

by  B.C.  Packers,  IJd.  hig  nersonalitv  perhaps  might  tbe  oltvious. 


En  Route  to  San  Francisco — 
Here  in  Montgomery,  Alabama, 
first  capital  ot  the  Confederacy. 
Tempus  .pauses  long  enough  to 
note  a  thousand  miles  ot  half- 
masted  flags.  Roosevelt  is  gone, 
and  we  shull  not  see  his  like 
again.  But  it  is  not  only  in  pub¬ 
lic  places  that  the  flags  are  at 
half  staff.  In  people’s  souls  too, 
the  banners  are  at  half  masi, 
while  a  nation  sick  at  heart 
contemplates  its  los.s. 

Certainly,  it  is  not  this  writ¬ 
er's  aim  to  interpret  here  his 
life,  summarize  his  aims,  synop- 
size  his  place  in  future  history 
hooks.  What  I  do  want  lo  do, 
liowever.  is  to  stress  the  fact 
that  his  passing  will  have  a  sob¬ 
ering  effect  on  San  Francisco's 
deliberations.  and.  ironically 
enough,  improve  the  chances  of 
getting  done  what  he  wtyited  to 
see  done.  For  as  long  as  he  was 
alive,  he  was  ‘'That  Man.”  and 
fair  game,  to  a  great  many  poli¬ 
tically  conscious  .\mericans.  But 
now  lying  iteneath  six  feel  of 
soil  in  New  York  stale,  people 
appear  eager,  avid  to  carry  out 
what  he  himself  liad  only  dared 
hope  he  could  ('arry  out;  Roose¬ 
velt  dead  carries  on  more  effec¬ 
tively  than  Roosevelt  alive. 

“He  would  have  liked  this 
done,  "  say  Americans,  then  som¬ 
berly  and  conscientiously  under¬ 
take  that  task.  Now  those  who 
l)alked  before  may  be  (lulte  eager 
to  carry  through  anything  they 
itelieve  Roosevelt  wanted  done. 

We  can  look,  then,  for  a  new 
spirit  at  Sail  Francisco.  It  will 
he  like  that  of  a  man,  who,  hav¬ 
ing  had  a  good  warning,  resolves 
to  live  a  Iteiler  life  thereafter, 
Americans  are  already  determin¬ 
ing  to  do  better  at  San  Fran¬ 
cisco. 

Other  countries  will  view 
Roosevelt's  death  as  a  front  line 
casualty,  a  man  who  fought  for, 
and  lost  his  life  trying  to  get,  a 
lietter  world.  Humliled.  chasten¬ 
ed,  but  inspired,  everybody  in  the 
Slates  now  expects  better  things, 
greater  things,  finer  things,  from 
San  Francisco. 

«  «  ¥ 

.\nd  now  President  Truman, 
This  writer  saw  him,  talked  to 
him.  at  the  Democratic  conven¬ 
tion.  Colorless,  he  then  seemed 
a  man  with  a  grey  suit  and  grey 
hair  and  grey  complexion  and 
grey  personality.  He  appeared  as 
colorless  as  Roosevelt  was  kalei¬ 
doscopic.  But  he  seemed  a  sate 
man,  and  a  sound  man. 

The  impression  one  gathers 
from  talking  to  business  men  on 
trains  is  that  'rruman  will  lie 
good  for  business,  l.et  us  put  it 
this  way;  business  does  not  want 
anybody  to  do  anything  for  it; 
all  it  asks  is  to  be  left  alone. 
Truman  will  he  inclined  to  leave 
liusiness  alone.  Therefore,  the 
first  thing  we  must  I'ecord  is  that 
if  good  can  come  out  of  tragedy, 
then  better  days  are  ahead  for 
business.  Some  people  are  hard 
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THE  extent  to  which  the  world 
has  come  to  rely  upon  personal 
leadership,  at  a  time  when  pop¬ 
ular  government  is  making  its 
most  determined  effort  to  sur¬ 
vive,  is  tragically  illustrated  by 
the  shock  that  has  come  with  the 
death  of  President  Roosevelt. 
Now,  rather  sooner  than  expected, 
must  the  divergent  forces  that 
make  up  the  great  American  Re¬ 
public  decide  whether  they  have 
learned  to  be  as  unswervingly 
loyal  to  the  abstract  principles 
as  they  have  been  to  the  man 
who  cnnunciated  them,  the  man 
who  has  guided,  enthused,  cajol¬ 
ed,  driven  and  swayed  them. 
Now,  also  the  world  must  make 
up  its  mind  whether  it  can  for¬ 
ever  depend  upon  fate  supply¬ 
ing  it  with  leaders  of  weight  of 
substance. 

For  a  world  that  has  come  to 
rely  on  a  few  men,  to  discover, 
at  this  stage,  that  it  may  have 
to  get  along  without  one  or  all 
of  them  sooner  or  later,  is  rather 
a  frightening  experience.  But  for 
the  country,  whose  real  head  he 
was  more  undisputedly  than  any 
other  president  in  recent  decades, 
the  problem  is  indeed  a  harsh  one. 

No  longer  can  it  be  said,  as  it 
has  been  possible  to  say,  “Le  Roi 
ets  Mort,  Vive  le  Roi.”  Kingship 
and  presidency  may  indeed  be 
Institutions  that  carry  on,  but  the 
following  of  a  definite  set  of 
principles — the  following  of  a 
hard  and  difficult  principle — that 
is  no  institution  to  which  people 
have  yet  become  accustomed. 

#  4$  4t 

'rhe  world,  therefore,  wonders 
today  not  indeed  whether  the 
late  President’s  shoes  can  be 
filled  by  any  one  man,  or  by  any 
group  of  men,  but  rather  whether 
his  personality  perhaps  might 
have  been  weightier  than  the 
principles  he  so  foioefully  ad¬ 
vanced. 

Obviously  those  who  would 


By  E.  C.  EUTL 

look  ahead,  to  weigh  if  they  can  .  ihai  large  numbers  of  oilier 
tile  consequences  of  his  death,  Americans  have  been  internation- 
niiist  consider  many  facets  ot  |  aiists,  Wilsonites  if  you  will,  who 
recent  history.  It  would  be  fool-  I  have  accepted  New  Deal  politics 


ish  and  untruthful  to  pretend 
that  nothing  mattered  but  liis 
role  as  one  of  the  three  great 
arbiters  of  our  world  and  time; 
nor  anything  but  his  leadersliip 
ill  the  war  effort  of  his  country. 
'I'hey  must  consider  if  he  was  one 


only  because  lliat  was  the  only 
way  in  which  they  could  get  pro¬ 
gressive  action  ill  the  foreign 
field. 

No  president,  no  elected  leader 
nor  anyone  thrust  by  fate  into  the 
position,  has  even  been  enough  of 


right,  or  whether  he  was  big  be¬ 
cause  of  the  country  he  represent¬ 
ed.  If  the  first,  then  the  loss  may 
be  irreparable  indeed.  If  the  seo 
ond,  then  the  nation  that  gave 
him  biith  will  overcome  his  loss 
without  loss  of  stature.  History 
will  no  doubt  show  that  he  was 
a  big  man,  representing  a  great 
country,  but  whether  his  country 
realised  its  greatness,  and  the 
greatness  of  its  responsibilities 
after  his  death,  no  prophet  would 
care  to  avow. 

41  «  « 

Great  are  the  tangle  webs 
through  which  administrative 
minds  must  plot  a  way  these  days. 
The  most  spectacular  of  the  32nd 
president’s  successes  was  in  his 
arousing  the  sense  ot  belonging 
to  the  world  that  was  something 
new  in  the  Americas,  both  north 
and  south.  But  if  he  has  aroused 
this  sense  and  rallied  support  for 
this  principle,  it  would  still  be 
unrealistic  if  one  were  to  suggest 
that  this  sense  and  this  support 
were  the  fruits  solely  of  reason 
and  of  logic  and  of  understanding. 
Many  of  tliose  who  have  followed 
Mr.  Roosevelt  into  the  thorny 
path  of  foreign  affairs  because 
be  has  completely  captivated  them 
through  bis  domestic  policies. 
The  fact  that  the  oppo.site  is  also 
true  does  not  diminish  the  iriitii 
of  the  olivious. 

■Vast  numbers  of  American  peo¬ 
ple  have  Iicen  domestic  New 
Dealers  first  aiiil  internet ional- 
Ists  afterwards.  It  is  equally  true 


drivers,  some  people  like  to  give 
a  horse  his  head.  Truman  may 
be  expected  to  give  business  its 
head. 

1  myself  feel  that  a  new  era 
for  business  has  arrived.  Busi¬ 
ness.  which  bungled  things  from 
the  stock  market  through  the 
depression  till  the  time  it  tried 
to  fight  the  White  House,  has  it¬ 
self  to  blame  for  many  things. 

On  Ihe  oilier  hand,  it  perhaps 
was  persecuted.  Best  way  to  look 
at  it  now  is  that  it  went  through 
a  purging  period.  Well,  this  week, 
business  came  out  of  purgatory, 
redeemed,  and  cleansed  <rf  its 
sins,  faces  a  new  world. 

1  can't  get  it  out  of  my  head, 
(Continued  on  Page  16) 

MARCH  SHIPMENT 
NEWSPRINT  FROM 
CANADA  IS  HIGH 

Month’s  Total  Well  Ahead  of. 
Same  Month  Last  Year  at 
276,173  Tons 

GOOD  3-MONTH  GAIN 

Shipments  of  newsprint  from 
Canadian  mills  .showed  a  wide  in- 
I’rease  during  month  of  March, 
both  as  compared  witli  previous 
month  and  with  March  of  last  year, 
according  to  figures  prepared  by 
Newsprint  Association  of  Canada. 

March  shipments  amounted  to 
26  7,163  tons  and  were  nearly  50.- 
000  tons,  or  alioiil  23  per  cent  in 
excess  ot  February  total  and  over 
35,000  tons,  01  more  than  15  per 
cent,  greater  than  shipments  forj 
MarcJi  1944.  For  first  3  months  of 
current  year  aggregate  newsprint 
shipments  from  Canadian  milli; 
amounted  lo  716,493  Ions  as  <om-i 
pared  with  668,998  Ions  for  corre¬ 
sponding  period  of  last  year  and 
with  585,187  tons  for  first  quar¬ 
ter  of  1939.  Increase  over  1944 
first  quarter  was  47,495  tons,  or 
7.1  per  cent  and  over  same  period; 
of  1939  gain  was  131,306  tons  or 
22,4  per  cent.  I 

Production  of  Canadian  news-l 
print  totalled  263,776  tons  ia 
March,  showing  an  increase  over 
previous  month  of  more  than  24.- 
000  tons.  Production  for  first  3 
months  of  year,  totalling  768.203 
Ions,  was  almost  33.500  tons 
greater  than  that  for  initial  quar¬ 
ter  of  last  year. 

Sliipiiiciils  E.\cee<l  Prodiiclion 
Jn  contrast  w-illi  trend  for  firsi 
2  months  of  year,  .March  shin- 
iiienls  were  slightly  in  excess  of 
production — 3,387  Ions  to  be  exact. 
Due  lo  excess  of  production  over 
shipments  in  fiist  2  months  ol  j 
year,  however,  .shipments  for  first  j 
quarter  ot  1945  fell  short  of  pro-j 
duction  for  tlie  period  liy  51.716; 
tons  and.  of  course,  manufacliir-j 
ers'  stock  increased  accordingly  I 
j  l:f tween  beginning  ot  year  and  end! 
of  March.  I 

.Shipments  of  newsprint  from! 

I  Canadian  mills  to  I'.S..  overseas 
and  domestic  markets  during  | 
March  all  increased  siihstantially  | 
over  figures  for  previous  nioutlij 
and  for  March  last  year.  Shipmenis 
to  U.S.  at  207,210  tons  for  month, 
were  at  highest  level  since  la.st  No¬ 
vember  and  were  alioiit  27,650  tons 
greater  tlian  figure  for  February 
and  23,678  tons  in  excess  of  sliip-j 
mens  for  March  ot  last  year.  Over¬ 
seas  sliipments,  at  4  2.4  7  7  tons, 
were  greater  than  for  any  montli 
since  1942;  were  up  over  20,000 
(Continued  on  Page  8) 


10c  A  COPY,  33  A  YEAR 


MINES  MINISTERS 
STRESS  NEED  FOR 
CLOSER  RAPPORT 

MoiM  Jobs,  Better  Working 
Conditions,  Unified  Law 
Vital  to  Industry 

FALL  MEET  IN  W’PEG. 

0 

Educating  New  Prospectors, 
Geological  Research,  High 
Safety,  Health  Standards  to 
be  Promoted 


of  the  “Big  Three”  in  his  own  I  an  automaton  to  forgo  personal 


thought,  personal  preferences 
and  personal  leadership  wherever 
tliat  is  possible.  It  would  be  ab¬ 
normal  and  iuliuman  to  expect  the 
33rd  president  to  be  such  an  aulo- 
matou,  lo  expect  hliii  to  be  an 
exact  working  replica  of  the  man 
wlio  went  iiefore  him.  What  the 
future  must  answer,  tlierefore,  is 
to  what  an  extent  will  the  person¬ 
al  preferences,  the  personal-  pre- 
dileetions  and  the  shifting  ac- 
eiimulatioii  ot  group  and  public, 
loyalties,  enter  upon  the  course 
of  events. 

It  is  and  must  forever  remain 
purely  a  matter  of  political  reali¬ 
ties;  much  more  so  in  Ihe  Amer¬ 
ican  scene  than  in  the  world 
scene.  For  the  average  American 
is  miuJr  more  swayed  by  what  he 
likes  and  dislikes  than  he  is 
swayed  by  the  historical  implica¬ 
tions  of  what  transpires  in  the 
world  today.  Nothing  is  quite  so 
deceiving  in  politics  as  the  weight 
ol  figures  and  nothing  is  more 
likely  to  upset  anticipations  than 
a  wrong  interpretation  of  vari- 
ou.s  sets  of  figures.  Thus,  iu  tlie 
election  of  a  few  months  ago, 
one  set  of  figures  sliowed  an 
overwliclmiiig  plurality  in  favor 
of  continuing  the  regime,  that 
meant  a  .New  Deal  at  lidnie  and 
abroad.  But  another  set  of  fig¬ 
ures,  bused  on  the  same  results, 
•sliowed  a  bare  and  not  too  eom- 
foitalile  majority  of  three  mil¬ 
lions  out  of  fifty. 

Wliile  it  was  uiidispiitod  that 
twenty-six million  wanted  tilings 
(Continued  on  Page  7) 


CONSIDER  EXTRAS  I 
PENMAN'S  COMMON! 

President  Says  Time  Unpropi-  ’ 
tious  for  Rise  in  Rate;  Prom¬ 
ises  Bonus  Consideration 


Pointing  to  company's  net  work¬ 
ing  capital  of  nearly  three  and  a 
half  million  dollars  and  a  current 
ratio  of  5.51  to  1,  A.  F.  Baillie, 
president  of  Penmans,  Ltd.,  told 
shareholders  at  annual  meeting  iliis 
week  that  company  was  working 
itself  into  a  very  strong  position. 
He  emphasized  however,  the  need 
of  liquid  resources  in  view  of  the 
practical  certainty  that  heavy  ex- 
Iiendituies  will  be  required  for 
machinery  and  oilier  capital  re¬ 
quirements  as  soon  as  conditions 
permit  plant  rehabilitation. 

It  was  for  this  reason  that  Mr. 
Baillie  said  lie  could  not  see  his 
way  to  recommend  any  increased 
distribution  on  common  stock  at 
this  time.  Shareholders  suggested 
that  the  current  quarterly  payments 
of  75c  a  share,,  or  $3  a  year,  might 
he  supplemented  liy  a  lionus  divi¬ 
dend  or  dividends,  wliich  could  he 
discontinued  if  conditions  changed. 
•Mr.  Baillie  finally  said  that  the 
directors  would  take  cognizance  of 
the  suggestion,  hut  felt  this  was 
a  very  bad  time  to  suggest  an  in¬ 
crease. 

'rile  question  of  whether  it  would 
lie  advisable  for  tlie  company  lo 
refund  its  lioiids  was  discussed  a* 
some  length,  and  it  was  concluded 
tliat  there  was  little  or  no  advan¬ 
tage  at  the  present  time. 


i’aiiada's  tniniiig  induairy  is  on 
i he  march. 

M'iih  major  trading  interest  on 
t'anadian  and  fnited  Slates  mar¬ 
kets  focused  upon  mining  issues; 
with  new  mines, — dozens  of  them — - 
incorporated  each  week — nianage- 
meni  and  govcriinieiit  officials  alikr* 
have  for  many  months  been  con¬ 
sidering  how  tlie  Dominion's  natur¬ 
al  weaitli  may  best  be  developed  — 
how  iiiaximiim  returns,  con.sonant 
'viih  reasonaiile  safety,  may  lie  as¬ 
sured  to  those  who  invest  their  ar- 
( iiniulated  savings,  large  and  small. 
i;i  su(  li  vpiituies  —in  short,  how 
one  of  the  country's  greatest  re¬ 
sources  may  he  used  to  the  best 
advantage  of  ail  tier  citizens. 

During  the  pas;  week  the  Minis¬ 
terial  Coniniiltee  of  .Mines  Minis¬ 
ters  met  in  Qnehec  City  to  continue 
tl.p  efforts  earlier  pul  forth  to  iron 
out  some  of  the  knotty  problems 
which  confront  industry  and  gov- 
erniiieiit.s.  .Major  olijeciives  of  Ihe 
(onference  were  listed  as  the  effort 
lo  provide  opportunity  of  employ¬ 
ment  in  tlie  postwar  period:  im- 
in'oveinent  of  working  conditions: 
niiiforiii  legi.«lativp  effort;  and  full 
co-operation  tiy  .govcrnmi'iil ,  inan- 
agenicni  and  workers  in  every 
phase  of  the  industry.'' 

The  present  conference  is  a  fol- 
low-np  of  informal  roiind-lahle  dis¬ 
cussions  whicli  wei’e  lield  at  strat¬ 
egic  points  tiiroiigliout  Canada 
last  montli,  in  which  mining  execut¬ 
ives.  prospectors.  Iirokers.  and  prov¬ 
incial  niiiies  department  offieials 
ihrashed  out  sucli  vital  matters  as 
liigh-grading,  silicosis,  and  other 
industrial  liazards,  and  iinifoiiniiy 
cf  provincial  taxation  and  finance 
laws.  Findings  of  these  iiiforinal 
meets  have  now  lioen  liroiighf  be¬ 
fore  Ihe  Doiiiinioii-wide  conference 
in  Quebec,  wliicli  is  lieaded  by  the 
Hon.  1..  H.  Frost,  minister  of  mines 
lor  Ontario.  Ollier  niinisters  attend¬ 
ing  the  Quehee  sessions  were  Hon. 
.loiiathan  Roliinson,  Quebec;  Hon 
1<.  1).  Currie,  Nova  Scotia;  Hon. 
E.  C.  (Parson.  British  Coluniliia; 
I'.  -X.  1...  Hogg,  Saskatchewan ;  John 
Harvie.  .Mherta;  Hon.  J.  S.  Mr- 
Diarmid.  Maniloha;  and  Dr.  G.  H. 
Friiice,  New  Bninswick. 

Report  lo  Cabinet.  (M..M.M. 

The  conferees’  findings  will  ha 
Ir.ier  siitiniitied  in  a  report  lo  the 
Federal  Caliinei.  and  also  lo  th» 
Canadian  Instimte  of  .Mining  and 
.''ietallnrgy.  wlio.-^e  iliree-day  an¬ 
nual  meet  ing.  recorded  elsewhere 
in  this  issue  of  The  Financial  'I'inies 
oiiened  aiinosi  direcily  after  Ihe 
mines'  niinisters  ended  their  dis¬ 
cussions. 

Extent  of  accord  reached  by  the 
inierproviiici;i|  ministers'  eoniinit- 
tec  can  lie  jii(l"ed  liy  their  recom- 
mendal  ions,  whicli  are  reported  as 
follows :  - 

1.  Co-operation  of  p'ocinces  and 
llie  Federal  Deiiart  nient  of  Natural 
Resources  in  geological  work. 

2.  Ediical  ional  oiipori  unities, 
coinparaltle  to  tliose  offered  lo  ex- 
service  personnel,  to  be  availaiile 
to  woiild-l)e  iirosiioclors. 

3.  A  co-ordinated  system  for 
prospecting  national  and  provincial 
icsoiirces  sncli  as  loal.  oil  and  gas 

4.  Due  In  I  lie  special  conditions 
atlaclied  to  tlie  development  of  min¬ 
ing  itroperties,  special  treatment 
Iwr  taxation  purposes. 

5:  I'liiform  scciiriry  hiws  and 
regulations. 

6.  Protection  of  prnvinciai  taxa¬ 
tion  rights  in  ta.xation  of  the 
Crown's  naftiral  resources, 

7.  An  adequate  and  luiiform  per¬ 
sonnel  training  progriiin. 

8.  Highest  possilile  standards  of 
health  and  safety  for  inine  worker.*. 

9.  Re.searcli  liy  provincial,  feder¬ 
al  and  educational  bodies  to  be  ex¬ 
panded.  and  findings  to  lie  made 
availalile  to  all  interested  groups. 

Miiiislei-  Sums  Up 

Following  tlie  general  lines  of 
Ihe  conference  report  was  Ihe 
speech  delivered  Ity  Hon.  .lonathan 
Roblfison,  niinisiei-  of  iniiies  for  the 
Province  of  tjueiiec.  before  the 
('HiiH-dian  Inslitiite  of  .Mining  and 
-Metallurgy,  wlio  said  in  part:- 

“.My  association  of  late  days 
with  my  Itrotlier  mines  niinisters 
of  tile  other  provinces  ha.s  been 
•such  as  lo  convince  me  of  the  util¬ 
ity  of  acts  ratlier  than  speech.  And 
since  I  have  been  given  the  port- 
tolio  of  mines  only  a  few  months 
ago,  and  .specially  since  I  am  not 
away  from  liome,  you  cannot  rea¬ 
sonably  expei't  me  to  pose  as  an 
expert.  1  have,  furthermore,  not 
yet  recovered  from  the  feeling  of 
pride  which  has  been  with  me 
since  iiiy  Prime  Minister  selected 
me  for  a  task  which  he  told  me 
would  give  me  a  chance  ot  playing 
a  role  in  the  development  of  an 
industry  from  which  much  is  ex¬ 
pected  in  the  after-war  years. 

I  must  admit,  also,  tliat  I  have 
a  feeling  of  humility  when  sober 
reflection  makes  me  realize  the 
magnitude  of  the  task  before  us  in 
the  mining  industry,  and  the  most 
cheerful  note  1  have  to  report  is 
that  there  is  a  magnificent  spirit  of 
co-operation  which  is  heartening  to 
a  novice. 

“Many  of  us  have  been  attending 
other  conventions  in  the  past  five 
vears.  and  tlie  spectre  of  a  world 
war  has  lain  heavily  upon  our  spir¬ 
its.  But  today  we  can  see  the  clouds 
have  cleared  away,  and  there  is  a 
liopeful  sunshine  which  encourages 
ns  to  liend  our  energies  to  our  task. 
It  is  a  task  we  have  before  us.  and 
(t’ontinued  on  Page  14) 


THE  FINANCIAL  TIMES,  APRIL  20,  194S 

What  About  Financing 
In  Your  Post- War  Plans? 


As  you  plan  ahead  to  ^ 
meet  the  new  needs  and 
changing  conditions  of 
the  post-war  period,  you  ™ 
may  be  faced  with  problems 
of  financing  in  w’hich  we 
could  help  you. 

We  are  giving  thougl^  to 
many  such  problems  ana  are 
making  preliminary  esti¬ 
mates  of  our  customers’ prob- 


able  requirements  in  the 
years  immediately 
ahead. 

If  vou  feel  we  can  assist 
vou,  we  shall  be  glad  of  the 
opportunity  of  discussing 
rnur  plans  and  problems 
with  you  in  confidence.  You 
will  appreciate  the  interes¬ 
ted  approach  and  helpful 
counsel  of  our  officers. 


CM.  OPERATING 
REVENUES  SHOWN 
ATALL-TIMEHIGH 

Surplus  of  $23,027,000  For  Fed¬ 
eral  Treasury  Drop  in 
War  Freight  Seen 

EXPENSES  SHARPLY  UP 


tlon  of  the  shipping  and  travelling  fh  llffCDTP  AWI  All 

public,  that  enabled  the  company  K  l|lf|P  K ll^llla  llll^ 

to  cope  with  the  strain  of  the  war  Vfali  vAU  , 

‘"‘“During  the  year,  ”  says  the  Pres-  RARNINCS  UP  ON 
ident,  “consideration  was  given  to  UZsAalisiiwW  VA  VIi 
a  programme  of  post-war  projects,  a  ww 

and  a  special  committee  was  active-  DC  A  V  PPHniirTfAN 
ly  engaged  in  selecting  works  I  fjAlVl  l\vl/UvlIvlV 

which,  by  geographical  distribution  _ 

and  the  nature  of  the  undertaking 

would  permit  participation  by  the  |  Net  for  1944  Reported  at  $1.10  a 


vf^cc^y/f/v 


company  in  any  government  plan 
for  post-war  employment. 

"In  addition,  the  company  is  en¬ 
gaged  in  a  programme  of  research 
designed  to  improve  its  facilities 
with  the  joint  object  of  achieving 
economy  and  improving  the  quality 
of  service.  In  particular,  trends  in 


Share  on  Stock  Against  $1.06 
Year  Before 

FUNDED  DEBT  CUT 


B.ANK  OF  MONTREAL 

FOUNDED  IN  1817 


-  of  service.  In  particular,  trends  in  ^  Annual  report  of  The  British 

Ottawa. — Operations  of  the  Cana-  passenger  equipment  design  are  be-  that 

<«%r\  anH  not)L'  D51  siPPTl  ffPr  DCCftniDfir  31St,  SoOWS  tuftt 

d-.an  National  Railways  for  1944,  g’^jpt^enl  fvill  be  lighter  in  weight,  company  established  a  new  peak 
with  ireight  tonnage  almost  double,  to,,  more  economical  operation,  and  in  sales  volume  during  year;  had 
and  passenger  traffic  about  four  much  improved  as  regards -the  con-  a  moderate  improvement  on  net 
times  as  much  as  in  1939,  resulted  yenience  and  comfort  of  the  travel-  p®rev*o^^^ 

in  a  cash  surplus,  after  interest  “ng  puDiim _ ^  reduction  of  $1  million  effec-' 

payments  to  public  and  govern- 1  ted  on  funded  debt,  maintained  its 

nient,  of  $23,027,000,  which  was  '  T  A  Tf UE  A  II  DAU/rO  impressive  net  working  capital  po»l- 
turned  over  to  the  Federal  Treas- 1  llA  I  I JlliAU  rUffCll  distinctly  well.  Net  earnings 

itry,  R.  c.  Vaughan,  chairman  and  |  ^®r  1944  were  equal  to  $1.10  a 

president,  stated  in  his  annual  re-  AEE  AAI  on  outstanding  capital  stock, 

port,  tabled  in  the  House  of  Com- 1  gKlIrl  IN  llrp  lljl  compared  with  $1.06  a  share 

mons  by  Hon.  J.  E.  .Michaud,  Min- 1  *  IWl  IIU  VI  I  Vl$  earned  for  1943. 
i.^ter  of  Transport.  f\ Til\  T I /I  T^  t\  Profit  and  loss  account  shows 

The  highest  operating  revenues  kHIIIII  p  ||  |||||r|l|  operating  profit  for  1944  of  $8,- 

i’l  the  company's  hlstorv  were  re-  ACiI/UvIjI/  vUH  U  1  337,761,  up  about  $60,000  from 

forded,  $441,147,000.  ‘  $532,000  _  preceding  year.  Debenture  Interest 

above  1943  figures.  Average  total  ae  r'  t.  ®^®°''bed  $65,000  more;  income  tag 

daily  revenue  was  $1,205,000;  Net  for  1944  Equal  to  86  Cents  i  provision  was  $76,000  less  and  de- 
treight  traffic  for  the  year  totalled  On  Common  Asrainst  $1  a  predation  write-up  was  more  than 
80.851,000  tons,  an  increase  of  gViiir*  Year  Before  $200,000  greater.  Write-off  In  1913 

AnA  niio  „ —  1ft. o  u...  ...  snare  rear  Dcror*  accounts  to  inventorv  reserve  of 


OPPIR  A 


WITH  PRIOR 


PROFITS  OFF  ON 
REDUCED  OUTPUT 


New  Head  Named  For  reported  j  The  highest*’  operating  revenues  REDUCED  OUTPUT 

New  Head  Named  ror  recently  and  was  confirmed  by  the  I’-i  the  company  s  history  were  re-  HIjI/UVIjI/  VWII  W* 

Polymer  Corporation  minister  today.  i ^5^2.000  - 

rviyiiici  above  1943  figures.  Average  total  » 

-  Mr.  Howe  said  Gilbert  A.  LaBinel  ,iajiy  revenue  was  $1,205,000;  Net  for  1944  Equal  to  86  Cents 

Ottawa  —  Munitions  Minister  of  Toronto,  a  director,  has  become  treight  traffic  for  the  year  totalled  Qn  Common  Against  $1  a 
M  L,-..  vice-president  and  J.  R.  Nicholson  80.8ol,00U  tons,  an  increase  of  QUmw^m  R»for« 

Howe  ha.  announced  the  appoint-  Vancouver,  managing  director,  424,000  tons  over  1943,  but  due  to  Share  Year 

ment  of  Douglas  Ambridge  of  St.  has  taken  over  the  added  duties  lessened  volume  of  liigh-rate  wai’  ■ 

Catharines.  Ont..  as  president  of  as  treasurer.  and  industrial  materials  and  in-  WORKING  CAPITAL  UP 

the  Polymer  Corp.  Ltd  .  the  Crown  The  minister  noted  Mr.  Berkin-  crease  in  the  volume  of  lower-rated  |  _ 

company  which  built  and  operates  shaw,  who  is  general  manager  and  products  handled,  freight  revenue  nf  Gatineau 

the  synthetic  rubber  plant  at  Sar-  treasurer  of  the  Goodyear  Tire  and  “t  $321,589,000  was  less  by  $3.-  _  ’‘f ‘  fo?  vLr  19  44  reveals 

Bia.  Ont.  Rubber  Company  of  Canada,  Ltd.,  during  the  previouo  f 

Mr.  Ambridgp  rispp  from  the  had  rendered  “notable  service'’  as  *^7  vonnr  *  nd  on  net  eainincs  for 

vice-presidency  of  the  corporation  head  of  Polymer  Corporation  and  Int  inri  coniivired  with  preceding 

to  succeed  R.  C.  Berkinshaw  of  lii.  r  wfls  accentor!  with  ?2,885,000.  Fof  the  most  part  bot h  j  pci  icd  as  Compared  With  preceaing 


Piccadilly  "London  Mixture”  has  a 
cool,  nutty  flavour ...  the  delight  of 
experienced  smokers . . .  Try  it  today 
i . .  Offer  o  ‘Till”  of  yours  with  prid*. 

Piccadilly 


lONOON  SMOKING  MIXTURE 


r'Ammnn  Acrainst  SI  M  preclatlon  write-up  was  more  than 

On  Common  Against  a  ^^OO.OOO  greater.  Wlte-off  in  1943 

Share  Year  isetore  accounts  to  inventory  reserve  of 

- -  $250,000  was  omitted  for  past  year. 

U/riDiriNP  TAPITAL  UP  earnings  after  all  charges, 

WUKMDIij  wr  amounted  to  $3,050,344  for  year 

under  review,  and  showed  an  In- 
Annual  report  of  Gatineau  crease  over  preceding  year  of  $100,- 
Power  Co.  for  year  19  44  reveals  oOO.  Profit  and  loss  figures  for  past 


HAMILTON  BRIDGE 
EARNINGS  SHADED 


previous  year.  A  substantial  back¬ 
log  of  war  orders  Indicates  con¬ 
tinuance  of  favorable  operationa 
during  1945,  subject,  of  course,  to 
the  possibility  of  cancellations. 

Considerable  expenditures  on 
plant  and  equipment  are  now 


year.  Pa.ssenger  revenue  was  report-  some  contraction  In  both  gioss  re- 1  two  years  compare  as  follows:-  tnjj  ea  necessary  in  preparation  for  a  re¬ 
ed  at  $69,776,000.  an  increase  of  venur  and  on  net  eainmgs  for,  —year  End.  Urc.  31st—  «•«  tor  1944  Keporteo  at  04  neace-tlme  oneratinns.  and 


to  BUrceed  R.  C.  Berkinshaw  of  his  resignation  was  accepted  with 
Toronto  whose  resignation  as  pr.e- '  “sincere  regret.” 


freight  and  passenger 
mained  at  pre-war  levels 
to  W.P.T.B.  regulations 


^  Vftf  ftliftVjrei!  however.  Ipcralinfi  Profit  .  |  8,3:17,761  f  8,3/6,146 

passenger  rates  re-  yeai.  Net  altei  ’  debenture  intfifst,  34U,ioi  374,767 

•war  levels,  according  was  sufficient  to  cover  diviaena  re-  income  raxes  ....  3,138,671  3,364,69/ 


Oiirrating  Cost  Rise 


quirements  on  prelerred  and  com¬ 
mon  shares  by  a  small  margin.  | 
Gross  income  for  year  under  re- 1 


depreciation  .  3,819,342 

Inventory  Res.  .  .  . 


Jamaica  Public  Service  Limited 

and 

Subsidiary  Companies 

T»  ttie  Rhareholders  of  .4prll6,  194.i. 

.lamaiea  Pablic  Serciea  Limited t 

Your  Hoard  nf  Directors  submits  herewith  the  .\nniial  Hoport  of  the  Cnnj- 
panv  and  its  Suhsidiaries  for  the  year  1941.  All  dollar  figures  relating  to  the 
Sul)sldiar,v  Companies  have  been  converted  from  £  Sterling  at  the  rate  ot 
?4.86  2/.3  to  tlie  f. 

.Tnmaica  continued  to  feel  the  adverse  effects  of  disrupted  niarhets  and 
shortages  of  neenn  shipping,  brought  on  by  the  war.  Many  of  the  IslaiulS 
products  are  not  war  essentials  and  local  business  therefore  was  denied  the 
slimulating  eilect  of  large  military  orders.  .Sugar,  a  war  necessity,  was  pro 
dueeii  in  quanlity  and  sold  abroad  and  the  Imperial  (iovernment  continue/I 
its  hanana  snhsidy  at  the  rate  ol  ,81.18  per  huncli. 

The  worst  hurricane  In  40  years  occuired  In  August,  doing  substantial 
damage  to  die  eastern  and  northern  sections  of  the  Island,  l.osses  by  th- 
Companies  were  contined  to  the  overhead  systems  and  were  not  heavy  coii- 
sidrrii'.g  the  severity  of  the  storm. 

ITider  the  existing  coiiditioiis  in  Jamaica  your  Company’s  earnings  were 
favorable.  Total  operating  revenues  were  .91.5:19,366,  an  increase  of  913/',866 
over  19i;i.  Tile  I.lectric  nepiirtnient  coniril/utecl  most  of  the  gain  altnougli  the 
Transportation  Ilepariinent  slightly  exceeded  its  record  business  of  lost  yene 
and  revenue  from  the  sale  of  ice  increased  17*^. 

Total  operating  and  niaintenanre  expenses  were  J!'31.666,  a  substaiitint 
increase  over  due  principally  to  higher  labour  charges  and  additional 

fne!  rofiiilreinents. 

Vniendnieiits  to  the  Jamaican  Income  and  E.xcess  Protlts  Tax  Cacs  were 
enacird  in  July.  1944,  retroactive  to  January  1,  1943,  which  raised  the  Income 
lax  rate  from  .8607,  to  :t7';%  and  the  excess  profits  tax  late  from  56^e  to 
Ilf)  3  .307..  Jnconip  and  excess  profits  taxes  for  1941  totalled  ?I16,8(MI,  an  increase 
Ilf  .*6,366  O'er  194:t  after  giving  effect  to  retroactive  feafiires  of  the  ndjus*- 
ments  for  the  year  1943,  wldch  were  charged  to  Earned  Surplus  in  IM4. 

The  consolidatad  balance  ax'ailablp  for  common  stock  after  accruals  tor 
relinnient  reserve,  interest  and  preference  stock  dividends,  amourted  to 
.♦l.')6.960  and  was  equivalent  to  ?1.12  per  common  share,  compared  witli  86.99 
for  the  year  19T3  when  adjusted  for  additional  taxes  charged  to  Earned  Sur¬ 
plus  in  1911.  liisidends  of  *0.68  were  declared  In  both  ye.ars. 

,/ft''  December  .81,  1911,  the  total  number  of  customers  connected  w’as 
16,166,  an  Increase  of  770  over  the  preceding  year.  Duting  the  year  500  new 
applicanoiis  were  deferred  because  materials  necessary  Jo  make  the  connec¬ 
tions  were  not  available. 

I  i  beneiited  from  an  increased  number  of  customers,  more 

lenient  rononing  and  higher  requirements  for  irrigation  pumping.  Sales  ol 
inTofJ  ‘•’bill'-d  26.2  millloii  kwh.  in  1944  .is  compared  wllh  21.3  millions 

Net  construction  expenditures  for  the  year  were  *571, 8(H),  consisting  prin¬ 
cipally  of  White  Fiiver  hydro  development  costs.  All  phases  of  this  project 
in  view  of  ihp  serious  handicaps  In  prix-uring 
and  shipping  Ihe  necessary  equipment  under  war  conditions.  Bv  the  end  ol 
1944.  most  inaterials  necessary  to  complete  the  job  had  been  dells ered,  and 
work  or  erecBoii  has  progiessed  so  that  the  plant  tx  expected  to  .start  operation 
."if  '  P^**\F*  Th '  deyelopinent  will  pros'ide  a  much  needed  increase  in  general- 
12*  ^  i"".*!  1"'  *  uiibze  one  of  the  Island's  natiir.il  re.sources  to  replace 

of  a  large  block  of  the  Companies’  genera- 
shrrtL.  ?i  Jin  i  PCftluciinn  costs  and,  for  the  -Juration  of  the  fuel 

fuel’anotmeiTt  additional  power  available  for  sale  on  the  Companies’ 

Your  Comp-'iny  his  for  some  time  been  in  negotiation  for  the  purchase  nt 
sarlons  areas  in  different  parts  ot  the  island.  These 
actpilsitions  will  open  desirable  territory  for  development  and  aid  in  its 
continued  ffrowtli. 


$362,547,000,  an  increase  of  $38,-  lednction  of  about  $270,000  from 
072.000  over  1943.  The  increase  1913  figure  and  net  earnings  with 
over  the  preceding  year  in  operating  chaiges  and  write-offs  little  chang- 
I  expenses  was  occa.sloned  by  higher  were  down  at  $2,233,276  from 
I  wage  rates  amonnling  to  $23,348,-  5:2  555,  and  were  equal  to  86 

;  000,  an  increase  of  $7,102,000  inijpnt!.  a  share  on  common  stock  as 


Net 

Profit,  Can. 

;t.0,'>0,344 

2,946,014 

Dividends 

2,772,642 

2,772,642 

277,702 

17;!,372 

PlTV. 

Surp . 

13,795,965 

13,622,59:1 

1 

'"'‘loji  ~  peace-time  operations,  and 

83/76  146  Cents  a  Share  on  Stock  as  these  will  be  made  as  labor,  materi- 

3’2(uim/  Against  58  Cents  equipment  become  avail- 

able,  he  states. 

’i56;5rm  -  The  First  Narrows  Bridge  Co. 

- On  gross  income  moderately  low-  Ltd.  bonds  were  disposed  of  dur- 

3"7’i’i!T<  preceding  year,  annual  ing  the  year,  the  loss  of  $33,750 

’*  *  _■  report  of  Hamilton  Bridge  Co.  Ltd.  thereon  being  charged  to  contin- 
17;!,373  for  year  1944  shows  a  slight  con-  gency  reserve. 

I3,633,.59:i  traction  in  net  earnings  after  all  - : _ _ 


Surp.  forward. 


U.S.  Subsidiary  Earnings 


8i3,7»5.iH.ft  Charges  at  equivalent  of  54  cents  .  *  a»  .  ... 

a  share  on  outstanding  capital  NeWSprinf  ProdUCflOn 


:  000,  an  increase  of  $7,102,000  in  common  stork  as  Ea^nTugr^fThe  UnUed‘*States  siiTre  elrned'’orsto''ck‘‘for  lOis"  “  Up  For  Marcfl  1945 

;  the  price  of  materials,  and  addit-  ci  .  eim-P  last  vear’s  net  ,  .y.  f  .  y . .  .  oi,d.ies  snare  earnea  on  siock  lor  r  -■ 

;  lonal  maintenance  work  on  track  "tcH-e  0^*  7  l^^rSLbl^e  ’"‘Glar  es  for  1944,  not  consoli-  Total  income  amounted  to  $723,-  - 

and  equipment  costing  $.5,893,000.  the  exe^v, tax  Canada’s  newsprint  output  dur- 

The  average  price  of  fuel  in-  f  Iso  a  whw  ^89,898  for  year  previous  ing  March.  1945,  amounted  to  263,- 

creased  from  $5.37  to  $6.10  per  ‘I’”  ^  ■■  ’  n  i  ’  ^^i  a>though  tax  requirements  776  tons,  and  shipments  to  267,163 

ton,  involving  an  added  expense  of  I  ’  .  .  J  ,1  v  correspondingly  reduced  at  tons,  the  U.S.  Newsprint  Service 

$4,906,000.  New  rail  averaged  $57.-1  ®  K  ®  “  ^  i  f 248,000  (exclusive  of  $22,000  re-  Bureau  reported  in  New  York. 

9;\fa%‘Zic^°"o^,7eite^^‘^le^^■o^^  $2,554,000  to  $4.-  of  ’nVa”eriri’  aVd  ^XurVuh^no  Canadian  mills  Produced  4  6% 

jaxeiage  piite  ot  Heated  ties  ‘  „  ,  .  o-overnment  comnensatinir  increase  in  the  nrice  ^•^h  $315,000  (exclusive  of  $45,-  more  newsprint  In  the  first  three 

'[[eTfrom^  88  "cents'* '  ’>0^^”  •  e«fate  $.^2  millions,  of  crude  oil  The  report  points  out  OO®  «;P’  tax),  somewhat  greater  months  of  1945  than  in  the  corre- 

si  °  i  III”  I'oaft  During  the  vear  funded  debt  was  the  matter  of  net  profit  for  oil  pro-  depredation  write-offs  in  1944  ac-  sponalng  months  m  1944. 


Earnings  of  the  United  States  I  share  earned  on  stock  for  19  43. 


As  comiiared  with  1939,  higlier 
wage  rates  addi’d  $47,823,000  to 


During  the  year  funded  debt  was 
reduced  from  $74,487,000  to  $74,- 


ducing  companies  merely  awaits  a  counts  resulted  in  net  earnings 
proper  price  for  crude  oil  which  being  shaded  from  1943  figure  at 


. .'I  015  000  proper  price  for  crude  oil  which  ueius  suHaea  irom  luao  ngme  ai  - 

rLs^Sd^amMixim^a^^^^^^  for  'he  year,  in-  will  offset  the  increased  costs  the  $131,358  as  against  $142,958.  Stn 

eift  '*PP' $--0,  ;  ,  ftmoiints  ot  nurchas-  industry  has  been  forced  to  assume  Balance  sheet  shows  some  re- 

COO  000  to  the  co.3t  01  «nateria  s.  ,  "  to  2  72^279  -  ^id  the  war  effort.  duction  In  net  working  capital  dur- 

Piesident  Vaughan  states  th.u ;  kilowatt  hours  as  comnared  Balance  sheet  shows  net  working  Ing  year  to  $1,597,502  from  $1,- 

tran-"  vltli  3  088  ^19*245  foi’^  1943  Ow-  capital  as  at  December  31st.  1944,  686,070  at  end  of  1943.  Both  cur-  Ot 

s  hL  i\tovinP  f  nc  to  $13,833,106  maintained  close  to  rent  assets  and  current  liabilities  durl, 

meins,  but  shortage  of  labour  and  i  mg  lo  pooi  v.aiei  lonniuons  saies  ,  *ia  nsfi  loa  at  no/>ani.l  /.w  #  „  .  .oa  _ _ 

materials  restricted  certain  classes  of  power  were  restricted  to  the  de-  ,  .gA  ’notwithstanding  a  1 

pj  ^.jjrk  . "  _  _ _ _ _  notwnnstanaing  aif^om  $4,927,525  and  latter  to  $2.-  ada 


Stream  Flow  East  Of 

Rockies  Above  Normal 


with  3  088  310,245  for  1943.  Ow-  December  31st.  1944,  686,070  at  end  of  1943.  Both  cur-  Ottawa — Stream  flow  conditions 

intr  tn^’n^ni*  vVtgiv  i-niiHitinna  Rfilpc  ^f  $13,833,106  maintained  close  to  rent  assets  and  current  liabilities  during  March  were  “substantially 
of'pJwJ^were  restriS  «hove  normaU’  in  all  parts  of  Can- 

m-inris  of  firm  nower  customers  “®'’  ’  notwithstanding  a  $4,927,525  and  latter  to  $2,-  ada  except  British  Columbia,  the 

Extensions  to  the  distribution  svsl  -ftft^-iftft^^  °^.?ft’2ftft’'  590-762  from  $3,241,455.  Earned  Dominion  Water  and  Power  Bu- 


Operating  expenses  were  charged  Extensions  to  the  distribution  sys-  ftp;,  Vjr;; 'jiVVoo  oFo  to  |10  600  -  ^  .  V  d  .  I 

til  SIO.OOO.OOO  for  deferred;  tera  were  cairied  out.  but  on  a  lim-  _ L-_  /w. _ _ I,  surplus  of  $218,359  and  refundable  i can  of  the  Resources  Department 


with  $10,000,600  for  deferred;  tera  were  cairied  out.  but  on  a  lim- 
luaintenance,  $1,140,000  for  ainort-l  ited  scale  owing  to  wartime  re- 


■  000,  and  increase  in  the  gross  book  $94,000  at  end  of  1944  reports. 


Unusually  warm  weather  for 


or  approximately  $7,000,000  more  to  its  generating  and  transmission  496,760.  Net  working  capital  fig-  Business  Volume  Off  ^ 

than  would  be  provided  under  aver-  facilities,  and  numerous  extensions  ures  for  past  two  years  arei  com-  i„  nresenting  the  report  G  W  accounted  for  the  high  run- 

age  traffic  conditions.  “These  spec-  to  Its  distribution  system.  pared  herewith:-  wSe  chalrman^^^  off  experienced  from  the  eastern 

ial  charges,"  the  report  says,  “have  _ _  _  *  ,  .an-viaAr  .an-«-Q/i  dayman  and  president,  slopes  of  the  Rocky  Mountains  to 

been  taken  up  in  the  operating  ac-  cZcij  nabimic;:  P°‘"ts  out  that  total  volume  of  busi-  the  Atlantic  seaboard.  West  of  the 


In  1944,  the  authorized  capital  of  Jamaica  Public  Service  Companv,  l-im- 
'"<^'•'■"''‘0  from  *.9.666,000  to  *4.000,000  by  aiithorlrlnR  an  additiona) 
2(V),4,'!n  Preference  SliHies  “D”.  During  the  year,  96,060  ot  such  Prcterence 
Snares  were  sold,  leaving  115,486  shares  authorized  but  unissued. 

RUSSELL  D.  BELL. 

President. 

COMPARATIVE  CONSOLIDATED  INCOME  STATEMENT 
OperatlBg  Rcrenn.si 

Year  ended  December  3P  Increase 
_  _  1941  lot:!  Decrease* 

Ijgnt  and  Power  Department .  11.064,266.96  I  93.5  865.27  *l’28,:f9.5.H9 

Transportation  Department  .  '  '  . . . 

[ce  Department  . . 


i  been  taken  up  in  the  operating  ac-  a  Currei.i  liabilities!  ''  6,’4'J6:7bo  aibdir/jt 

I  count.s.  in  contlnnance  of  the  prac-il7|  f/ljT  ATDl^D  ACHr  - -  - - 

I  lice  adopted  in  1941,  to  ensure  that  ,  f  juLElJ  1  /&liVvI\/lf  I  •  «i'W’:f,i66  *ii,08H,1'j.5 

future  results  will  not  be  burdened  Processing;  at  Record 

i  with  delayed  charges  arising  out  of  U  A  C  A  DD  AIV  T  A  INF  In  presenting  report  to  share- 
j  waitime  operations.”  llniJ  U/ilB  ^  holders.  A.  L.  Ellsworth,  chairman 

!  Surplus  $12.6  Million  Off  of  the  board,  states  that,  during 

I  -  19  44,  operations  of  the  manufac- 

^.ensl\^^axe^p^uinmpn^lnd^  Statement  Awaits  Gov’t  turing  department  were  geared  to 

penses,  taxes,  eqiiipmen  and  joiiU  ,  r  p  t**.  the  production  of  war  products  and 

facility  rents  the  net  railw^ay  oper- :  UeciSion  on  t.P.  lax— Work-  products  essential  to  our 

ating  income  was  $67,725,000  as  |  ing  Capital  12  p.c.  Up  domestic  economy,  necessitating  the 

compared  with  $81,634,000  in  |  -  processing  of  a  greater  quantity  of 

194.3.  Interest  on  funded  debt  held  Fleet  Aircraft  Limited,  for  the  crude  oil  than  in  any  previous  year, 
by  the  public  in  1944  was  $28,136,- 1  ended  December  31,  1944,  re-  Sales  of  the  company’s  products  ex- 
!  2?2’fto".'ft']fft’^  warnings  before  provision  for  ceeded  300  million  gallons,  the 

I  $19,934,000  and  after  meeting  ^,^^2  taxes,  at  $381,160,  higheslsalesvolumeinhistory.Al- 

I  these  charges  the  cash  surplus  pa_id  ^n  is  earnings  ofthouglidemandsforaviationgaso- 

i  (i'nn^^’rhf®n«h"c'nr"ni„rin  •’’77.998.  After  .leductions  and  pro-  lene  for  the  Commonwealth  Air 

I  non  ^  surplus  in  1943  p^pp^p  Training  Program  and  certain  other 

J .ss.i>.i9,uuu.  I  fils  tnvps  nf  ■si-’oiiq^  m/ninsr  government  projects  were  curtailed. 

Is  Is^’tonowr’’-'^  $276,189  in  194.1.  a  net  profit  tor  'hese  decreases  were  more  than  off- 

Is  as  follows.  I  renorted  enual  ®®t  by  other  requirements  for  war 

^Jhe^sunimaiy  o,  1944  oper-.lon,  ,s  compared  ’j-y 

Operating  rf-vt-imts  *111.1 17,.)16  i  with  a  net  profit  in  1943  of  $173,-  Vhe”*incr easing  mechanism  of 

operating  expenses  I  :”:um"o/'*$1y6j8  t^e  aLricuTtuVariuLs^^^^^^^^^ 

.Net  operating  revenue  .  78,606,400 !  $6,668  position  of  The  British  Am- 

Taxes,  cquipiiH-iit  and  joint  i Included  (dnjdrna  on  Canadian  pj-jpan  Oil  Producing  Company,  the 

iHciiity  rciiTs  16,8, .).oJ-  Associated  .Vircrafi,  Ltd.,  shares),  United  States  producing  subsidiary, 

K  .  .  T,  - ' ,T, ,  •  "'liich  is  iKin-recurring.  The  state-  riinii.nian  nnints  mit  in  sound  and 

Net  railw.ay  nperat.  iiiconi'  .  .*  ii/.,  I  '  Ji,„.  „  ,  •*  .  •  cnaiiman  points  oul,  is  souiiu  auu 

otiier  incoine,  net  .  ;),:(-/ 1, oao  "T'lit  siiows  that  prolits  on  certain  strong  in  that  its  reserves  are  at 


Final  Statement  Awaits  Gov’t  ""'ing  department  were  geared  to 
««  F  P  pi’oductioii  of  War  products  and 

Ue-iSion  on  t.P.  Tax  Work-  j  those  products  essential  to  our 
ing  Capital  12  p.c.  Up  domestic  economy,  necessitating  the 


__J — ! —  —I — 11-  ness  for  the  year  was  somewhat  re-  Rocky  Mountains  cooler  weather 
Net  work.  cap.  .  «i;f,Ki:f,i66  *ii,68H,i'j.5  duced  from  the  previous  year  due  prevailed  and  run-off  averaged 
Processing  at  Record  to  the  continuance  of  wartime  re-  about  88  per  cent  of  normal. 

In  presenting  report  to  share-  strlctions  on  construction  work.  He  Reserves  of  water  In  storage  on 
holders.  A.  L.  Ellsworth,  chairman  stated,  however,  that  war  orders  the  principal  power-producing  rlv- 
of  the  board,  states  that,  during  continued  to  occupy  the  company  ers  were  substantially  replenished 
1944,  operations  of  the  manufac-  as  fully  as  they  had  done  in  the  due  to  the  abnormally  high  run-off. 


dfvoioiimdit  and  aid  in  Its  I  these  charges  the  cash  surplus  paid] 


Total  . 

Operating  Revenne  Dedaetlsna 

(Exclusive  of  Retirement  Itpserve 
Accruals)  i 

Operation  (a)  . 

Maintenance  . 

Taxes,  other  than  Taxes  on  income. 


Total  . 

Balanee  before  Taxes  on  Income  ... 


Income  Taxes  . . 

Excess  Profits  Taxes  . . 


Utility  Operaling  Income  Before  Re¬ 
tirement  Reserve  .Accruals  . . . . 
Retirement  Reserve  Accruals  (b)  . 

Utility  tiperafing  Income  . 

Otner  Income — Net  tl.ossi  . . 


Income  Dedurtiane; 

Interest  on  Long-Term  Debt — .T.  P,  S. 

Uo..  I.td .  86,96,3.77 

Amortization  of  Debt  Discount  nnd 

Expense  .  8,668.83 

Other  Ineoine  riiarges— .Net  .  17,18,S.0() 

Total  .  106,8’/O.Cn 

Net  Ineome  .  g  ’JH’2,757.,50 


421,766.52 

53,195.50 

45,t)55.17 

li848.:42 

7,540.:!3 

1A39,162.98 

1,401,378.64 

137,784.31 

732,261.99 

188,744.71 

22,445.88 

679,!)56.66 

159,0.59.74 

20,/26.05 

52,305.33 

29,(>84.97 

1,719.8.8 

943,452.58 

860,342.45 

83,110.13 

595,710.40 

541,0;i6.19 

54,674.21 

109,014.78 

7,8:10.46 

80.297.28 

2,099.97 

28,71 7..50 

5,7:10.49 

116,845.24 

82,397.25 

34.447.99 

478,8I2>.16 

100,000.00 

4.58,6:48.94 

100,OIH).00 

20,226.’22 

--0— 

378,865.16 

(9,287.06) 

;4.58,6;48.94 

801.69 

20. ’226.22 
10,088.75* 

.3(;!),578.10 

359,440.03 

10.137.47 

Dividend  Declarations 


o".™,:,,  wm,  a  „a.  N,  i5,3  J,73,.  ;rd‘"lh'a'”ln7r™a'inrmichS”rf 

Net  operating  revenue  .  78,606,406 !  The  position  of  The  British  Am- 

Taxes,  cquipim-iit  and  joint  i liu'ludPd  (dnJdrna  on  Canadinn  ej-jf-an  Oil  Producing  Company,  the 

laciiity  reiiTs  16,8, .>.6J-  Associated  .\ircrafl.  Ltd.,  shares),  United  States  producing  subsidiary, 

K  .  .  T,  - ' ,  •  "'liich  is  iion-recurnng.  The  state-  riinii  nian  nnints  out  is  sound  and 

Net  railN^ny  operat.  iiiconi'  .,,  *'5  I '  .,  *  •*  *  •  Ciiaiinian  poinis  oui,  is  soiiiiu  duu 

Other  ini’onie,  net  .  j  *  sllo^vs  lliat  protits  on  certain  gji*onp  in  that  its  reserves  are  at 

int.  on  funded  debt — Public.  28, liio, '.»;{?<  I  types  Of  contract  with  the  Cana-  gjj  all-time  high,  the  nuiAher  of 
int.  on  government  loans  i9,u;t;i,,6:' |dian  Government  were  not  settled,  geological  prospects  to  be  drilled 

Cash  surplus  «  2;i,626,’.i2i  attention  is  therefore  drawn  is  greater  than  at  any  time  during 

.  ,  the  auditor’s  report  of  the  fact!  the  company’s  history,  and  the  net 

Services  Kxtcndefl  that  the  1944  statement  is  based  on  I  dally  production  is  on  the  Increase. 

The  total  capital  expenditure  fctikment  reached  with  thej - 

during  the  year  was  $36,O63,0U(),  Canadian  Government,  but  not  yet  fagimmrin  PAW 

of  which  $32,359,000  was  for  new  formally  apiiroved.  In  regard  to  ex-j  IIh  I  I  M  U  MM  I  HI||C 
equipment,  including  27  locomo-  profits  taxes,  the  company  hasll^tll  1  lilk  lllJl  A  VI* 

lives  acquired  under  liire-purchase  j  submitted  a  brief  to  the  taxing  au-|  n  n  wf 

agreements  with  the  Dominion  gov-  tliorities,  whose  decision  is  also!  L  U  piPIII|lll  IV 

ernment.  Construction  proceeded  on  !  necessary  before  a  final  determina-j  Ij*  OL  11«  A  iWl/VVlV 

a  new  line  from  Eastern  Junction  i  tion  of  eai  iiiiigs  can  be  made.  I  _ 

lo  Bout  de  rile  on  the  Island  of;  The  balance  sheet  shows  ■workln.g  I  .  „  .  .  Atz  ti 

Montreal  and  is  nearing  completion,  capital  at  $2,020,342.  compared  i  Working  Capital  ?65, 074  Up  Ul 
The  line  will  be  ready  for  operation  with  $1,807,1  27  at  end  of  1943,1  1944— Saekville,  N.B.,  Ex- 


to  Bout  de  rile  on  the  Island  of;  The  balance  sheet  shows  ■workln.g  I 
Montreal  and  is  nearing  completion,  capital  at  $2,020,342.  compared! 
The  line  will  be  ready  for  operation  with  $1,807,1  27  at  end  of  1943, 
Ibis  summer.  A  two-mile  line  fi'om  an  increase  ot  $213,215. 
i  Atwater  Avenue  to  the  west  end  of !  E.  G.  Smith,  president,  states 
I  Victoria  Bridge,  Montreal,  was  coai-j  that  about  the  middle  of  the  year 
I  'These  much  needed  under-  under  review,  production  of  Cornell 


Tension  Authorized 


!  takings,  the  directors  reported,  |  trainers  in  company’s  plant  was 
I  will  be  of  niatenal  assistance  to  1  ended,  but  as  work  had  already  be- 


KW, 668.86 
*  256,4:11.77 


operations  and  give  improved  ser¬ 
vice  to  the  public.” 

War  activities  of  the  National 


...UL  eooui  me  miaaie  oi  me  yearj  Enamel  &  Heating  Products. 

^  Ltd-,  '•eports  1944  operating  pro- 

1.  "  PlPPt  ^,«'^|fits  at  $109,186,  compared  with 

ended,  hut  as  work  had  already  be-  5116,642  for  1943  and  peak  level 
gun  on  pioduction  of  LancasterLi  |i4g^307  for  1942.  RetalnablS 


War  activities  of  the  National  the"  o'irnr'^were*^nn?ckit  mnnlVarraj  I  "®^ 
item  in  1944  included  the  oper-  transfej-red  ^^^ts  a  share  for  1943,  to! 

on  of  the  Prince  Rupert  Dry  $29,951  or  $1.02  a  share  for  1944, 

ck  and  Shipyard  and  of  National,  believed,  g  result  of  a  reduction  In  pro- 

ilways  Munitions  Limited.  These,  i  P^  le  company  s  resources  un-  ^  jgjon  for  depreciation  from  $34,- 


COMPARATIVE  CONSOLIDATED  EARNED  SURPLUS  STATEMENT 

Earned  Siirplux -Beginning  of  Y>ar  ..  *  602,90:3.66  |  .536  866.86  *  61- ,696.86 

Net  Income,  as  above  ,  ’262,757.50  256,431.77  6.;325.73 


Sy.stem  in  1944  includod  the  oper-  " 
ation  of  the  Prince  Rupert  Dry  ® 


Surplus  —  Net 


Dividends  Declared: 

J.P.S.  Co., I.td. — Preference  Shares 
—  Prefer»'!}ce  Shares 
— Preference  Sharer  " 

and  *‘0*  . 

J.P.S. Ltd  . — Common  Shares  .... 


Earned  Surplus— End  of  Year . 

Ratio  tu  Total  Opeiatinff  Kerenuea: 
Operation  . . 

Maliileii.Miee  . 

Total  T.'iXfs . 

H  •(lr“ineiit  lU-s<-rve  Accruals  .  .. 
NOTES: 

(a)  Includes: 

Salailes  of  EM*cuti\4‘  Olficeis 
lilrertors'  Pees  and  Salaries 
Ee?al  I'l  es 


•262,757.50 

256,431.77 

6.;425.73 

865,661.10 

to 

35,721.’26(c) 

7'J3,238.57 

3,674.66 

72,422.33 

32.049.60 

82!),936.84 

789,563.31 

40.372.03 

’27,377.00 
“B”  21,901.68 

C” 

27,.5:i9.75 
21, '90 1.68 

162.75* 

-D— 

02,491.27 

91,800.00 

4.5,:i’28.88 
01 ,800.(8) 

17,162.:49 

--0-^ 

. . .  203,650.95 

186,660.31 

16.090.64 

. ..  *  626,276.89  .? 

(;02,!)93.60 

8  23,37:1.29 

47..58'// 

. . .  12.20%, 
9.05%, 

6.jn% 

7.;«) 

7.11% 

*23,5.51.66 

6,2;>0.0(/ 

1,006.26 

IN.Oli 

Ijvrj.ys 

I  Dock  and  Shipyard  and  o£  National  ^  oeiie\ea,  ^  result  ol  a  reduction  In  pro- 

Railways  Munitions  Limited.  These,  P^  le  company  s  resources  un-  ^  jgjon  for  depreciation  from  $34,- 
as  well  as  the  company's  shops.  '  *  "'P''  703  to  $33,929  and  a  reduction  in 

were  meeting  their  war  contract  total  tax  provision  from  $67,362 

scheduleg.  Infer.  Coal  Output  to  $46,306.  In  addition  to  retaln- 

Shipments  handled  by  the  Cana-  A*  kJ*  V  1  able  net,  the  refundable  portion 

clian  National  Express  aggregated  At  IMine-Tear  LOW  of  taxes  amounted  to  $5,069  or  17 

15,1 81,000,  an  increase  of  i.bo  per  -  cents  a  share,  for  latest  period 

revenues  Intercolonial  Coal  Co.,  Ltd.,  ni  compared  with  $8,902,  or  27  cents 
at  $1), 3  (5, 000.  were  the  highest  1  944  had  lowest  production  since  a  share  for  nrecedlne  vear  mak- 

Tug  toui  net'ncome 


Anglo-Canadian  Oil  Co .  .'K'-li 

.Vunor  (lold  .Mines  . ‘26  .6jq 

Bank  of  Nova  Scotia  .  1.06  2.5q 

Hank  of  Toronto  .  1.06  .25q 

Bathurst  P.  anti  P.  Co.  l  td.  "A”  1.00  .25(1 

Itraz.  Trac.  L.  *  P.  Co.  Ltd .  t.OO 

Brewers  2t  DIslillcis  of  Vancouver 

Ltd .  -30  J 

Do.,  bonus  .  -10 

Blue  Ribbon  Corp.  Ltd.,  Pref.  . . .  2.50  .62’; 

Caldwell  Linen  Mills  Ltd.  1st  Pfd.  1.50  .37q 

Do.,  2nd  Pref .  JtO  .2Uq 

Conianruni  Mines  Limited  .  .04  I 

Can.  flank  of  Commerce .  .60  .I5q 

Canadian  Bronze  Co.  Ltd.,  Pref.  5.06  1.25q 

Do.,  common  .  1.50  .37i; 

Canadian  Converters  Co.,  Ltd.  . .  3.00  .J5(j 

Do.  “A"  common  .  1.25  1; 

Candn.  Ins.  Shares  Ltd .  l.OOA 

C.  Int.  Invest  Trust  Pref .  l.OOIi 

Canadian  Invesiinent  P'und  .  .041i 

Can.  Northern  Power  Corp.  Ltd.  .60  .15q 

Do.  common  . . 60  .1.5q 

Cundn.  Oil  Cos.  utd .  l.iHl  .25q 

Consumers  Ulnss  Co .  2.00  -"'Oq 

Corporate  Investors  .  -I'D 

Crown  Corl^  and  Seal  Co.  Ltd.  .  .  2.0U  .50q 

Dom.  Engineering  Works  Ltd.  . 2.00  I 
Dom.  Oilcloth  &  Linnieuin  Ltd...  1.20  .JOq 

Do.  extra  .  -10 

Dom.  Tar  A  Chem.  Co.  Ltd.,  Pref.  3.50  i..‘i715 

Dominion  Bank  . 80  -20(1 

Dom.  Woollens  A  Worsteds  Ltd.  .  .50 

Dom.  Malting  Co.  common . 86  -‘-lOq 

Do.  Pref .  .5.06  1.2.5q 

Do.,  Pref.  .  5.00  l.25q.\ 

•)ome  Mine  Limited  .  1.20  .30 

Dominion  <S  Anglo  Inx-.  Pref .  5.66  1.2.5q 

Dominion  Fabrics  Ltd.  com . 86  .20q 

Do.  1st  Pref . 3.00  .75q 

Do.  2nd  Pref.  .  1.56  .37Vi 

Foundation  Co.  of  Canada  Ltd.  .  1.40  .3.5q 

Fleet  Aircraft  .  -23 1 

Fraser  Companies  Limited  .  2.06  ..'Oq 

General  Steel  Wares  Ltd.,  com.  .  .80  .■20q 

Do.,  Pref .  5.00  l-25q 

Goulds  Pump  Inv.  Pref . 

Hamilton  Cotton  Co.  Ltd.  com..  -22'/! 

Howard  Smith  Paper  Mills  Ltd.  . .  1.00  •23q 

Do.,  Pref .  6.00  1.  .0q 

Imperial  Bank  of  Canada  . *0  -205 

Int.  Utilities  Corp .  -37% 


Y'early 

$ 

DIv. 

Rate 

•$ 

• 

$ 

.((.'.Int. 

.  .20 

.Ojq 

1.00 

25., 

i.on 

.25q 

1.00 

.25., 

1.00  Int. 

.50  A 
.10 

2.50 

.62(iq 

1.50 

.:i7q 

JtO 

.2U<| 

.04  Int. 

.60 

.I5q 

5.00 

l.25(| 

1.50 

.37i.jq 

3.00 

.75., 

1.25  Int. 
l.OOA 
l.OOlnt. 
.Ollnl. 

.60 

.15q 

.60 

.liq 

.25q 

2.00 

.5011 

.I'lnt. 

2.00 

.50q 

2.00  Int. 

1.20 

.:t0q 

.10 

3.50 

l..'i7(iq 

.80 

.20<, 

.12%q 

.80 

.20q 

Date 

Payable  Record 


May  11  April  28 
June  1  May  10 


— 1945-1944— 
Paid  Paid 


May  1  .\pr.  14 

June  1  May  15 
June  1  Apr.  .30 


A  •  '‘s'on  tor  depredation  from  $34,-1 

a*  1"  -Asia,  jgg  $33,929  and  a  reduction  in 

,  _  total  tax  provision  from  $67,362 

Oal  Output  to  $45,305.  In  addition  to  retain- 

A*  kl’  V  I  refundable  portion 

AT  rMine-iaar  low  of  taxes  amounted  to  $5,069  or  17 
-  cents  a  share,  for  latest  period 


in  the  company’s  history.  Revenues 


from  Canadian  National  Telegraphs  there  was  a  moderate  increase  In  fundable  tax  of  *1  19  a  share  com- 
!  amounted  to  $6,998,000,  on  a  level  operating  profit  at  $14,134  as  com-  with  *1  1 1 

with  1943.  The  combined  revenues  pared  with  1943  low  of  $3,320.  r'nr  1  a*  «i,n-«/e/4  a 

I  ot  the  railw,3y’s  hotels  amounted  to  This  gain  was  partially  offset  by  a  ^ 

1  $5,639,000,  the  highest  on  record,  decrease  it,  investment  income  from  Prealden 

1  The  three  resort  hotels,  Jasper  Park  $26,313  lo  $21,352  and  an  increase  ‘  4 

■Lodge,  Minaki  Lodge  and  Pietou  ii,  tax  provision  from  $11,853  to  and  managing  director  N.  A.  Heslei 
Lodge,  remained  closed.  Meals  serv-  $14,149.  but  net  incoine  was  still 

ed  on  the  company's  dining  cars  higher  at  $21,292,  equal  to  $10.79  t'’®  domestic  and  ex- 

!  totalled  4,904,000,  more  than  five  a  share  on  8%  preferred  and  55c  market,  ts  more  than  suffl- 

]  times  the  nuinher  served  In  1939.  oil  common  vs  $17  780  $9  01  and  capacity  operations  at 

I  “A  review  of  the  year  s  traffic  20c  in  1943.  >  .  •  ,  present  time.  Comnany  has  recent- 


Kerr  Addison  Gold  Mines  Ltd.,  ..  -6?  *' 

I.amaque  Gold  Mines  . 

I.aura  Secord  Candy  Shops  . 80  •‘6q 

r,eiteh  Gold  Mines . «8 

•Melntyre-Porcuplne  Mines  Ltd.  . .  2.22 

Mercury  Mills  Ltd .  , 

Orangn  Crush  Pref . 

Ont.  Steel  Products  Co.  Ltd  com.  1.00  -f-iU 

Pacific  Ceast  Terminals  Co.  LM.  ,’"n 

Penmans  Limited  common  .  3.00  l-yOo 

Do  2|id  Pref.  . 3.00  I -/Oil 

Pressed  Metals  of  America  Inc.  .  -23  I 

Proprietary  Mines  Limited  .  -0“  I 

ijuebec  Power  Company  .  1.66  .2,5q 

The  Royal  Bank  of  Canada . 60  .15q 

Roiland  Paper  Co.  Ltd.  com  .  60  .1.5q 

Do.  Pref .  8.06  I-30q 
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Apr. 
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.20q 

June 

1 
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.02q 
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.70  Int. 

-May 
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1.00 

.25q 

May 

15 

.75q 
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15 

3.00 

l.OOq 

Alay 

1 

3.00 

I..50  Int. 

May 

1 

.25  Int. 

June 

1 

.05  Int. 

May 

3 

May  21  Apr.  19 
May  21  Apr.  19 
May  1  Apr.  16 
-May  I  Apr.  10 
May  1  Apr.  10 
June  ‘28  June  8 
.May  1  Mar.  31 
May  I  .Vpr.  10 
May  1  Apr.  10 
Apr.  30  Mar.  15 
■Apr.  30  Mar.  29 
May  11  April  30 
June  1  May  10 
May  1  April  16 
.Apr.  25  Mar.  20 
April  25  M.ar.  20 
May  13  May  1 
May  21  Apr.  30 
.May  15  April  28 
Mav  15  .April  17 
May  11  Apr.  17 
.April  :I0  -Mar.  30 
April  30  Alar.  30 
May  1  Apr.  2 


May  1  Apr.  14 
Apr.  30  Mar.  29 
June  1  May  15 
May  1  April  16 
May  1  April  16 
May  1  April  16 
Apr.  20  May  31 
May  15  May  1 


May  1 
Apr  16 
May  1 
Apr.  15 
Mar.  31 


(hi  These  aiiiiiuiils  provide  a  reserve  (see  Itr-tireiiient  Reserve  in  Duliine- 
sheet)  agaliisf  which  prnpdij  retIreiiM  iits  will  lie  cliiirged  as  lne>  o-eiir. 

ici  Inriudes  .<’28.283.85  .•nlditioiinl  Ineo'i’e  and  Kxeess  Urolits  Taxes  a')iille- 
able  to  the  jeiji-  1613,  resulting  froii'  innendnienls  to  th  •  .laniaieaii  hieo'iu  ami 
Excess  Profits  Tax  Laws  passed  in  July,  1941,  letrouctlxc  to  Januart  1,  lOi:!. 


times  the  nuinher  served  in  1939. 

“A  review  of  tlie  year's  traffic 
reveals  the  magnitude  of  the  work 
accomplished  by  the  railway,”  says 
•Mr.  Vaughan.  “Over  tlie  years,  the 
company  has  kept  abreast  of  rail- 


c  in  1943  ‘  Hme.  Comnany  has  recent- 

‘ _ ly  received  permission  from  the 

HFVA  cAniiiAr’  I»AVMFNT  Controller  of  Construction  to  pro- 
HK\A  t.\l)II/I/AC  lAAMENT  erection  of  an  addl- 

lleva  Cadillac  Gold  Mines  ad-;  tional  building  at  Sackvllle. 


'.•oad  development  making  for  im-  vises  that  payment  has  been  re-j  - 

proveineiit  In  both  equipment  and  |  ceived  covering  125,000  shares  un-]  Regina. — Of  the  1,460,400  hogs 
iiie’hods,  and  it  was  this,  coupled  tlv>'  agreement  witli  I'ederal  Trad-j  listed  on  Saskatchewan  farms  as  at 
vitii  tiie  efficient  co-operation  of,  ing  and  Agency  dated  February  December  1st  last,  894,700  were 
the  staffs  and  the  active  collabora*  26,  1945.  i  under  six  months  old- 


Sagumay  Power  Co.  Ltd.  Pref.  ..  5.50  1.37 

Shuwinigan  Water  and  Power  Co.  .90  .22 

Sherritt  Gordon  Mines  Ltd .  •6’2 

Simpson’s  l.imited  454%  Pref...  1.12  _ 

N.  Slater  Co.  I.td.  com .  1.20  .:t()q 

St.  Law.  Flour  Mills  Co.,  Pref.  ..  7.00  l.T5q 

St.  Lawr.  Flour  Mills  Co .  1.40  .:i5 

Do.,  bonus  .  .50 

Tei-k  Hughes  Gold  Mines  .  .0.5 

Thrift  Stores  Ltd.,  1st  Pref .  3.’2.5 

Toburn  Gold  Minos  .  .01 

Tooke  Bros.,  Limited  .  7:5 

United  Corps.  Ltd.  "A”  . .  .'  .•  1.50  .:)7 

Walker  Hiiain  Limited  Com...  4.00  1.06 

Do.  Prof  .  1-00  .25 

Wood,  Alexander  A  James  Ltd.  P.  7.00  1.7." 

Zeller’s  I.td.,  common  . 8  .’20 

Do.,  5%  Pref .  1.25  .31 

Do.,  6'f  Pref .  L.)0  ..3/ 

«•  S 'iiii-.Aiinually  Int. — Interim 

q~Qu»rterly.  Arr. — Arrears. 


l.r>0q  May  1  Apr.  2 
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5.50  l.:t7M!f|  May  1  Apr.  17 

.90  .22q  May  25  Apr.  19 

.02  Int.  June  28  Mar.  23 
1.l2Vi  Ini.  June  15  May  1 
.:t()q  .May  1  Apr  10 

1.75(1  May  1  Mar.  ill 

.:i5q  -May  1  Mar.  31 

.50  May  1  Mar.  31 

.0.5  Ini.  June  1  Apr.  30 

3.’25Arr.  May  15  May  1 
.01  Int.  May  22  Apr.  20 
25  Int.  June  1  Apr.  ;10 
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McCOLL  EARNINGS 
WELL  MAINTAINED 
POSITION  STRONG 


past  2  years  are  compared  here¬ 
with: 

—As  at  Dec.  at — 
HM4 

Curr.  assets  .  ?t.'>,(>B3,;t5a  .tl.'i.aaH.y/S 

Curr.  liabilities  4,211, Utt2  (),04(l,»:i:t 

Net  work.  cap.  .  t!n,4.')2,a51  ?!t,2»t),0 l.s 

Current  ratio  .  3.72  to  1  2.3  to  1 

Operntiiig  Kfflclency  Improved 
Output  of  the  refineries  was 


Net  for  1944  Slighriy  Higher  .t  „,alntaTned  at  t^.r 


70.1  Cents  on  Conunon — 
Working  Capital  Up 

OUTPUT  WAS  STEADY 


THE 

BOND  MARKET 

Firm  to  Higher  Tone  in  Small 
Volume  Trading  As  Eighth 
Victory  Loan  Approaches — 
Provincial,  Paper  Issues 
Gain 


CELANESE  SHOWS 
NET  SLIGHTLY  UP 


Expansion  Program  Nears  Com¬ 
pletion  —  New  Yam  Out¬ 
put  Policy 


Returns  to  G.-W.  Life 


Annual  report  of  McColl-Fronte-  during  11144. 


port  points  out.  Approximately  rrovinciai,  raper  issues  With  operations  of  Canadian 
53%  of  ihe  total  crude  oil  was  re-  Gain  II  Cclanese  Limited  plants  at  about 

fined  at  Montreal  and  the  balance  8i>  per  cent  of  capacity  for  the  year 

at  Toronto.  Refinery  operating  cf-  '  ended  December  31,  1944,  net  rc- 

ficiency,  already  at  a  high  level,  un-  As  Canada  nears  the  eve  of  her  suits  were  approximately  the  same 

derwent  still  further  improvement  Eighth  Victory  Loan,  bond  trading  as  those  of  the  preceding  year,  W. 

during  1944.  continues  to  be  on  a  notably  con-  JlcC.  Cameron,  vice-president,  de- 


nac  Oil  Company,  Limited.  fSr  the  In  1944  crude  oil  purchases  ^racted  scale.  However,  despite  dared  at  the  annual  meeting  in  his 
year  ended  December  31,  1944,  on  amounted  to  7,209,815  barrels  as  current  preoccupat  on  of  report  to  the  shareholders.  Net 

a  fully  consolidated  basis,  reveals  compared  with  6,429,291  barrels  in  leaders  and  dealers  generally  with  «i  97? 


_ THE  FINANCIAL  TIMES,  APRIL  20, 

FURTHER  GROWTH 
IN  EARNINGS  OF  Km 
WTEG  ELECTRIC 


Business  of  all  3  Utilities  Ex¬ 
panded  in  1944  and  Net  up  at 
$1.31  on  Common 

GROSS  UP  SHARPLY 


Annual  report  of  Winnipeg  Elec¬ 
tric  Co.  for  year  1^14  reflects  in- 
diistrial  activity  in  areji  served  by  | 
j  company  during  the  period,  show-| 
j  ing  iin  cxpan.siou  in  gross  earnings: 
I  for  all  three  utilities  of  the  com-' 
pany.  | 

I  Total  gross  earnings  from  all  op-  | 
I  erations  for  1  94  4  amounted  to  ■ 

.souca  ncic  av..,..  _ _ _  a.——  I  $11,278,444  as  compared  witli  $10.-' 

share  common.  |  ficieiit  ocean  transportation  will  be  a^d  unchanged^  °  $30*288*662,  compared  witirT24'',-  CAPT  EUSTACE  A  BROCK  who  i increase  ot  j 

Net  profit  from  Canadian  opera-!  available  to  maintain  the  com-  Heading  the  provincial  section  110,961.  Liabilities  totalled  $26,-  is  retiring  from  Active  Naval  Ser- ' 
tlons,  including  the  refundable  por-  pany’s  inventory  position.  Albertas  showed  greater  strength,  674.385,  against  $20,494,437  in  resumes  his  interrupted  asso-  P'**''^^  '‘'"her  costs,  the  report  ; 


a  consolidated  net  profit  of  $1,087,-  1943.  Tlie  crude  oil  purchased  or- 
868,  equal  after  regular  $6  prefer-|  Iglnated  in  the  United  States  and 
red  dividends  to  70.1c  per  share  on  in  Venezuela  and  Colombia,  South 
the  common  stock.  This  compares  America.  It  is  expeoted,  the  presl- 


Loan  campaign  affairs,  prices  for  account  was  $1,271,570,  compared 
the  most  part  held  firm,  with  some  w’ith  1943  figures  of  $1,246,307. 
increases  shown  in  the  provincial  Current  assets  increased  from 
and  newsprint  groups.  $7,832,355  to  $12,494,299,  of 

Dominion  issues  were  steady  on  v.'hich  $4,887,054  represented  cash 


dent,  J.  M.  Pritchard,  points  out,  ,.estricted  activity  with  light  on  hand  and  in  banks,  against 
of  $1,084,602  or  69.8  cents  per  that  during  the  coming  year  suf-  volume;  Victory  issues  were  strong  $1,138,136.  Total  assets  stood  at 


tlon  of  excess  profits  tax,  amounted 
to  $1,390,838,  equal  to  $1.04  per 


Development  In  Trinidad 


improving  two  to  three  points,  on  1943;  earned  surplus  was  Pcac-  LjjjjQjj  'giig  Creat-West  Life  U’*^*"*^ 


to  $1,390,838,  equal  to  $1.04  per  favorable  New  York  reception  of  tically  unchanged  at  $3,614,277.  Assurance  Comnanv  of  Winnineg  earnings,  afier  providing  for 

ehare  on  the  common  hut  there  vyas  I  Discussing  the  operations  of  the  Premier  Manning’s  budget  speech.  In  presenting  the  report  Mr.  assistant  general  mamger  interen  on  series  “1?"  iionds 

a  net  loss  from  operations  outside  subsidiary,  Antilles  Petroleum  Com-  Maritimes  were  steady  and  without  Cameron  stated  that  labor  short-  ininert  the  rV-ent  '  amounted  to  $99:;. 019,  and  <om- 

o£  Canada  amounting  to  $302,970,1  pany  (Trinidad)  Limited,  the  re-  change;  Saskatchewans  remained  ages  were  largely  responsible  for  ^  i  ifp  in  1 9i  nnrt  woo  ^eer^  pared  with  $901,952  in  19  i:!  These 
resulting  in  the  consolidated  net  as :  port  states  that  land  holdings  are  quiet  at  their  earlier  levels; 'Que-  curtailed  output  and  the  delay  in  i  q9-  ,,nHi  X  earniiigs  were  equal  to  .$19  86  per 

above.  Adjusted  net  profit  from  j  about  38,000  acres.  During  1944  a  hec  and  Ontario  issues  were  strong,  carrying  out  the  company’s  expan-  ^  ‘  ,  ® ,  i  share  on  preferred,  against  $18.04- 

Canadian  operations  for  1943  was ;  representative  of  the  British  Gov-  as  were  B.G.’s  and  Manitohas.  sion  program.  Despite  this  condi-  Acii>e  seivice  at  tiie  outoreait  ot  j  after  moferrod  dividends  to 


$1,383,806  or  $1.03  per  share  com-  ernment  was  on  the  island  in  con-  Abitibis  led  the  “paper”  group,  tlon  he  said  that  most  plant  exten-  '"ar. 

mon,  all  of  which  was  retainable,  nection  with  the  awarding  of  ma-  recording  a  rise  of  about  1$^  sions  had  been,  or  would  be, 

while  the  net  loss  from  outside  op-  rlne  drilling  rights  which  have  points;  Consoltdateds  were  more  shortly  completed.  He  further  an-  |  AllFT?!)  17 

erations  in  that  year  was  $299,258.  been  under  discussion  for  some  active,  especially  in  New  York,  nounced  a  cjiange  in  policy  which  IIIWIIk  |I  ll  IC  HI  I  RII.N 

The  refundable  portion  of  excess  years.  It  is  considered  that  the  gaining  about  half  a  point.  Donna-  would  expand  yarn-production,  ww  Miaa&ivxti  vkr 

profits  tax  included  in  1944  earn-  more  valuable  marine  drilling  conas  were  unchanged  and  strong;  Both  filament  and  staple  yarn,  the  TTIFlTnF  FA 

ings  was  $137,668  or  15.3  cents  rights  are  situated  in  the  Gulf  of  I-al^es  1st  and  2nd  w*e  firm  and  latter  about  to  be  produced  for  the  hill#  I  Hh  A  I  I#  h  I  II 

per  share  common.  Paiia  along  the  shores  of  which  the  demand.  Browns  improved  about  first  time,  would  now  be  made  not  1  AllUAIAU  VV. 

The  report  for  1944  has  been  company  has  large  land  holdings  ^  half  point.  „  only  to  supply  the  compnay  s  own  - 

fully  consolidated  to  include  the  and  therefore  expects  to  receive'a i  ^he  “tili^  ^iSrSlso  be^Lld"  t^othe^^mUU  Confederation  Amusements  Re- 

two  subsidiaries  outside  of  Canada  share  of  the  marine  drilling  rights!  ”  “  Shawinigans  and  interna  ®*so  he  “  ®  .i,,!  nm-f.  10^  rinum  af 

as  directors  feel  that  this  presents  in  this  area.  Trinidad  is  the  K-'  showed  some  Uirec  ors  were  re-elected,  with  he  ports  Net  for  1944  Do^  at 

a  more  complete  and  comoreheiisive  est  nroduppr  of  mirtA  nil  in  British  featuieless  tradin^g.  _ o  _ _ ’  $59,736  from  $72,739 


as  directors  feel  that  this  presents  in  this  area.  Trinidad  is  the  llr^j  tional  Hydros  s  h  o  w  e  d  some  Erectors  were  re-elected,  wi^  the 
a  more  complete  and  comprehensive  est  producer  of  crude  oil  in  British  .  recently  annolnted  manag^er 

statement  of  all  the  activities  of  Empire  and  the  management  is !  e5clnrnerDetua°s  selHng  a^  ^  ;““•-“^■■‘'-•  "‘■‘  ''‘■'’"”“‘«"»''^‘■‘‘-;U^ettorlS44SlIghUyAboveI*re- 

the  company  and  the  results  there-  proceeding  with  a  conservative  de-' «  ^  ^  J  ®  .  .  Annual  report  of  Coufedeialion  teriug  its  linal  stages,  plans  arei  v.-rV  M.rU -f  F«..;w 

from.  vplopment  program  of  its  holdings  j  I**8h.  Canada  Atlantics  and  Saint  Johll  CommiSSIOn  Amusements,  Limited,  for  the  year  being  made  for  additions  and  im-  ^  ***  **''*'^* 

Earnings  on  the  $6  preferred  Net  loss  for  1944  aniniintprt  to  Tramways  issues  were  parti-  •___  ended  December  31,  1944,  shows  provements  to  the  eoinpaiiv  prop-i  alent  of  $1.72  a  Share 

stoerwerf  equal  to  $14  29  Tsha^^^  $305  629  which  wJs  onTv  sUght  v  f  Higher  EsmingS  pet  earnings  for  year  after  taxes,  erties  and  reinstatemeut  of  tho^l  - 

in  1944  including  the  refundable  less  than  the  loss  for  194‘’  Th"p  I''®  ,  -  depreciation,  etc.,  of  $i)9,736  com-  employees  who  left  tlieir  jolis  for  Annual  report  of  John  A.  Lang  & 

portion  of  tax  of  $1.81a  share^^^^^^  S  that  the  comnlnv’s  upt'  W  Montreal  externals  were  inactive  gpeclal  Correspondence  pared  with  $72,739  in  the  previous  ,i,e  armed  services.  At  the  .same  |  Sons,  Limited  for  the  year  ended 

19  43  $14.25  per  share  on  the  pre-  was  not  materially  rprtiicprt  wifh  issues  ^^®  Saint  John. — The  annual  state-  year.  Gross  theatre  revenues  were  time  the  rompaiiy  has  taken  ad- 1  p®®®o'iJ®r  31.  1 944  shows  net  earn- 

feried  was  earned  production  of  453  185  Inrrpls’  mnro  were  ®f  9.  ^  inent  of  the  Power  Commission  of  $693,970,  against  $i  17,438,  and  vantage  of  its  need  for  additional!  '"Sa  for  period  of  $172,010,  equal 

Onerrun-  prS  from  Canadian  ?han  double  194-  municipals  such  as.Jhree  Rivers,  ether  income  totalled  $29,821  com-  ,,eip  by  providing  a  large  number  a  share,  as  compared  with 

activities  showed  an  increase  from  364  barrels  is  Ipi-ppIv**  rti,o  t  “In’"  ^ to  henw  P®I  earnings  last  year  amounted  to  pared  wiht  $26,711.  ef  ex-service  men  with  employment.  $169,324,  or  $1.69  a  share  in  1943 

$4  521  99S  to  tn9  atrt  rtt^  L^nonto  f  ^  I'^'^ely  due  to  the  Little  volume  was  seen  in  heavy  5104 compared  with  $92,253,  Provision  for  income  and  excess  j,j  ,  transportatioii  util-  P®riod.  Operating  profit  for  1944 

‘*®:  ®’^P®nse  ot  a  deep  test  well  which  industrials,  but  prices  were  gen-  fop  1943  an  Increase  of  $12,463.  profits  taxes  amounted  to  $46,774,  lanied  S'MIa'.OST  leveiuie  '’’‘'s  $315,076  and  total  income 

from  SltiK4*9  72  ‘^''•'‘"3:  the  crally  steady.  Less  in  demand  were  °  earnings  $30,000  of  which  $1,538  is  retundahle.  com-  paj^sengers  which  was'.sn  all-time  o'oounted  to  $327,521,  as  compared 

from  $1,054,973  to  $891,  i  Ob  but  yeai  This  well,  on  a  lease  adjacent  real  estate  bonds,  which  were  was  transferred  to  the  City  of  Saint  pared  with  $49,398.  In  addition,  .,1,^  lunroxim  itclv  'MiOO-  "  $333,758  in  1943.  Charges 

Ihe  Impiovement  -was  absorbed  by  to  the  productive  Penal  Field  own-  mostly  unchanged.  j  $10,000  to  the  stabilization  amusement  taxes  totalled  $180,097  poo  more  than  in  the  Dievmns’veir  tax  provision  almost  un- 

an  increase  m  provision  for  income  ed  by  another  company,  found  no - 'reserve!  $55,000  to  the  contln-  compared  with  $186,190,  and  gen-  Ten  l^ew  changed  at  $112,500,  and  deprec- 

and  the  test  result-  FAITTIIlf’T  FADMC  gencies  reserve  and  the  balance  of  eral  taxes  amounted  to  $32,90;.,  were  '  placed  in  serVux*  on  L $12,184  as  against  $20,877. 

133,000  to  $1,8.2,332,  Profit  and  ed  in  a  dry  hole.  Although  the  In-  \ll|l  IHIfl  I  |*  AkNN  $9,716  was  placed  In  surplus  ae-  compared  with  $32,198.  v.iV.wt  ist  Balance  sheet  shows  a  strong 

loss  figure  for  past  2  years  com-  itial  results  from  the  new  lease  WvWllllU  1  After  payment  of  $32,184  in  res-  ,r,„  ,  position.networkingcapitalstand- 

pare  as  follows:  have  been  disappointing.  tV  man-  -  /iri%r>PF  i  FTIinF  During  May,  the  commission  al-  pect  of  preferred  dividends,  the  ,ric  ii till tT  simwcrt  ing  at  $1,125,308  at  the  end  of  the 

Operation,  in  C.n.d.  agement  of  Antilles  still  feels  that  A  l,l<  N  I  V  A  SH  AKK,  lowed  a  60  per  cent  special  dis-  same  as  in  the  previous  yeaib  sur-  ,  j  year,  an  increase  of  $55,463.  Cur- 

— Years  Ended  Dec.  at—  the  lease  offers  production  possi-  “  vlill  1 U  it  UllfilllJ  to  itg  domestic  and  25  per  plus  is  earned  forward  at  $S .  ...26,  ‘  t  *  assets  totalled  $1,227,740  as 

1944  194:*  billties  and  a  further  test  well  is  _ _  cent  discount  to  its  commercial  compared  with  $7i>,83S.  hi„hei  ^vag(  stales |  vrith  $1,1.57,543  and  cur- 

lnc'i'‘Vro^’rmvesis::  *‘’''’aJ,U44  considered.  ,  _ _ _ _ . _ ,  _  power  users;  also  a  50  per  cent  dis-  In  the  balance  sheet  current  as-  «  he*;  $102,431  as  against 


$1.31  cents  per  share  on  common 
las  compared  with  $1.15.  I 

Dividends  of  5  per  cent  were  paid  | 
Ion  the  preferred  .stock  during  thei 
j  year,  2':;  per  cent  t.eing  paid  oil; 
June  30  and  2'i%  on  Deceml.er 
30.  ! 

I  Balance  sheet  shows  funded  del.t 
'of  $36,308,343  at  close  of  19  11,1 
against  $36,547,358  at  end  ot  1913. 
j  Plans  For  Kvpnnsioii  I 

W.  If.  Carter,  president,  states! 


SYSTEMATIC 
SAVIWG  BEST 

Determine  the  ^emount  of 
money  you  intend  to 
lave,  and  budget  your  con¬ 
trollable  expensea  KCord- 
ingly.  We’ll  help  youi 
Open  a  Savings  Account 
with  us.  Your  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  m. 
government  loan,  issue  yoae 
cheque  and  keep  withiii 
your  budget.  _ 

CANADA 

PERMANENT 

Mortgage  Corporotion 

HMd  Office,  320  Boy  St.,  Teronto 

Assets  Exreed  $44,000,000 


STEADY  EARNINGS 
FOR  JOHN  A.  LANG 


_ _ _  ,  ®n-;  Net  for  1944  SlighUy  Above  Pro- 

Annual  report  of  Confederal  ion  tenng  its  liiml  stages,  j.lans  arei  •  y  ’  M  U  t  F  ' 
nt  John  Commission  Amusements,  Limited,  for  the  year  being  made  for  additions  and  im-  vious  tear  s  Mark  at  i:.quiv- 

H  ,  y.  LB*  ended  December  31,  1944,  shows  provements  to  the  company  prop-i  alent  of  5L72  a  Share 

Reports  nigner  earnings  net  earnings  for  year  after  taxes,  cities  and  reinstatement  of  those!  - 

-  depreciation,  etc.,  of  $59,736  com-  employees  who  left  their  jol.s  for  Annual  report  of  John  A.  Lang  & 

Special  Correspondence  pared  wdth  $72,739  in  the  previous  (bp  armed  services.  .\t  tlie  .samel  Sons,  Limited  for  the  year  ended 


tho  Improvement  was  absorbed  by  to  the  productive  Penal  Field  own-  mostly  unchanged. 

an  increase  in  provision  for  income  ed  by  another  company,  found  no - 

and  excess  profits  taxes  from  $1,-  producing  sands  and  the  test  result-  n/Vf  TfllIIXX$nri  F  S  nXffl 

133,000  to  $1,872,332.  Profit  and  ed  in  a  dry  hole.  Although  the  in-  \|l|  I  HM  I  P  AKNN 

loss  figure  for  past  2  years  com-  itial  results  from  the  new  lease  WWIIIIH  1  UXalxtvv 

pare  as  follows:  have  been  disappointing,  Uie  man-  m  /IFXffFF  i  FTIIIXF 

Operxtionx  in  Canadn  agement  of  Antilles  still  feels  that  A  I  HNIV  A  NHAnP 

— Years  Ended  Dec.  :tt —  the  lease  offers  production  possi-  ™  ViJlll  X  kJ  iX  kpllTxUlJ 

1U44  i'J4:t  hilities  and  a  fiirthpr  toer  htpii  Ic 

Opprat.  profit  .  a? j.lHIl ,802  f l,.'>2I,.t28  j  - - 

Inc.  from  invests.  20,073  37,U44  “®>"S  considered.  ,  Farainira  nf  S181  . 

Prof,  from  sale  of  Wvnlpfo,!..-  t  „r  -  SuiplUS  liarningS  Ot  ♦1»1,- 

assels  .  554  4,042  Exploration  In  West  from  its  First  Year 

Total  income  . . .  ‘  5.022,420  '  4,., 03.314  during  the  past  year  additional  of  Operations 

Deprec.  reserve  ...  .s'.ii,/oo  i,o.‘>4,'j;3  geologic  and  seismic  reflection  .  - 

rj;^rt°'rtilp"‘‘».nort-  800,000  Annual  report  of  Southmount  In- 

p"c.  ...  ’ . '  38,147  40,271  ^®^®^  Western  Canada  on  which  vestment  Co.  Ltd.,  for  the  period 

Hank  interest".'..'.  2',.it>ii  :U)28  t*'®  company  filed  petroleum  and  January  19  to  December  31,  1944 

Iiond  interest  4Cj,700  47;,!»!)2  natural  gas  reservations  in  1943.  issued  concurrently  with  that  ot 

111^"*' Tn'  faxes"  M  87^n'*  1  r iS  Company  completed  on  the  Montreal  Power,  shows  total  In- 

inc.  &.  e.p.  ta.xes...  1)1,8/2,.U2  l.l  l.t.OOO  _ , _  Hlvirtonrta 


oi  ex-service  inen  wiui  einpioyinent.  ah 

In  1  944  Ihe  triiiispoitation  util-  P®riod.  Operating  profit  for  1944 
ity  carried  89,655,687  revenue  $315,076  and  total  income 

passengers  which  was  an  all-time  un'nunted  to  $327. ;)21,  as  compared 
record  and  approximately  9,000,-  )''ilh  $J33,7a8  in  1943.  Charges 
000  more  than  in  tho  iirevioiis  year.  ’'’®i*'ded  tax  provision  almost  un- 


Balance  sheet  shows  a  strong 


Had  Sun»Iu.  Earning,  of  $181,-  e^unY  to  domestic 


and  other  operating  co<t.s  absorbed  j  liabilities  $102. 4^  as  against 


Total  income  . . .  5,022,429 

Deprec.  reserve  ...  .SOl./OO 

Pension  fund  .  118,074 

iiond  disc,  amort., 

etc .  38,147 

Dank  interest  .  2,.'it)li 

llond  Interest  .  4Cj,7tiO 

Invent,  res .  243,000 

Inc.  ii  e.p.  taxes...  1)1,872, ;i;i2 


009  from  its  First  Year 
of  Operations 

Annual  report  of  Southmount  In- 


Decem-  sets  are  shown  at  $-16.18:5  and  than  half  the  increase  in  gross  $^^7  697^  Cash  and  government 


her.  These  discounts  were  charged  current  liabilities  at  $59,285.  indi-  eainings.  I  bonds  aggregate  $564,600. 

to  onerating  nrofits.  eating  net  working  capital  of  $156,-  llieie  was  very  little  change  in]  Reviewing  operations.  President 

948,  compared  with  $111,519  in  the  figures  shown  l)y  tho  gas  util-  ,Tos.  H.  Lang  states  that  during 
1943.  Gio.ss  earnings  were  approxi-]  i<»44  substantial  progress  was  made 

- - - -  mately  $6,500  higlier  than  in  1943,  in  improving  the  products  of  the 

Fsvninac  Evnansion  while  expenses  showed  an  appreci-  compuiiv  through  extensive  re- 

carnings  expansion  change;  search  work,  which  Improvements. 


Year  Of  Progress  For  ' - 

Nore  Scotia  Trust  Co.  Earnings  Expansion 


N>t  profit  from 


The  company  completed  on  the  Montreal  Power,  shows  total  in-  Halifax. — At  the  annual  meeting 
Black  Butte  structure  two  deep  come  from  interest  and  dividends  of  the  shareholders  of  the  Nova 
lest  wells,  but  neither  of  these  at  $189,302.  After  deducting  $7,748  Scotia  Trust  Company  guaranteed 


For  H.-E.  Securities  — - - - 

Annual  report  of  Hydro-Electric  ■  Million  C.O.D.  S 


op.  In  Canada  ..C$1,390,838  »i,;ts3.8t)U  ]  wells  encountered  any  oil.  In  addi-  re  transfer  agents’  fees  and  ex-  funds,  estates  and  agencies  under 
“  tion,  a  joint  arrangement  was  com-  penses,  $460  for  miscellaneous  ex-  administration  were  shown  as  $15,- 


.  Securities  Corp.  for  year  1944! 


Operations  Outside  Canada 


Oper  proMt  . 

*  84,757 

ly  52,886 

Oil  lease  rentals  . . 

y  57,216 

f  37,595 

Amort,  lease  and 

well  cost  . 

L*t>U,532 

1:14,936 

Deprec,  reserve  ... 

73,847 

L'.S.  income  tax..,. 

M80 

>'et  loss  from  op. 

outside  Camida. 

?302,y7ll 

8299,258 

Cons,  net  profit... 

61,687,868 

91,084,tiU2 

Pfd,  dividends  , , . . 

456,398 

Com,  dividends  .... 

135,666 

Year’s  surplus  ... 

631,268 

493,264 

pleted  with  another  company 


-  re  iransier  agents  tees  auu  ca-  tunus,  eaiatea  auu  agcuuicB  fnr  norinrt  of 

-  penses,  $460  for  miscellaneous  ex-  administration  were  shown  as  $15,-  Ynmnared  with  ^6“9  7'’7 

O  penses  and  $85  for  income  tax  the  149.727,  an  Increase  of  $814,000 


liaugc.  search  work,  which  Improvements, 

- - - -  lie  adds,  should  be  of  benefit  to 

1  kAJIIJ/x-  F  F  n  '•  '’'®  company  in  the  post-war  period. 

i  rviiiiion  Ve.V.k/.  S  ^  Current  demand  for  the  com- 

Lsrgely  For  Refunding  pany  s  products,  he  states,  is  very 

_  *  1  great.  The  company  has  no  impor- 

iwa.—The  Bank  ot  Canada  an-  reconversion  problem.  All  mili- 


Of  the  vear  Inrt  roanhort  a  relation  to  me  current  maiKei  levei  paia.  During  me  year  i.  »* .  v j  ^  - -  - -  . 

rtpnth  .xf  4  47C  f  T.  Of  the  shares  gives  an  interesting  Elliott,  who  has  managed  the  com-  common.  After  payment  of  the  pre-  Only  a  part  ot  this  issue  rep- 

woe  i.esult.  Taking  investments  In  Brit-  pany  from  the  start,  was  relieved  ferred  dividend,  which  required  resents  now  casli.  as  $14o,00rt.0(»() 


pleted  ill  January  1945,  to  a  total 
depth  of  4,763  feet.  Both  wells 
proved  unproductive  and  were 


of  the  value  at  which  the  shares  dent.  The  board  of  directors  was  crease  of  $198,21.' 


I rars  surplus  ...  pji,4uo  aunu^uonea.  in  conjunction  with  a  gj.0  carried  on  the  balance  sheet,  re-elected  and  officers  are:  Melvin  Market  value  of  Investments  at 

(a)  After  charging  legal  fees  $7,113;  re-  j  ®*' ®°™PP^Py>  test  well  was  the  break-up  value  works  out  at  ap-  S.  Clarke,  president;  Bernard  P.  the  close  of  1944  was  $15,869,796. 
niuiier.ation  of  executive  officers  $i9;t,-  ®ciiiea  on  the  Nemiscam  block  to  a  proximately  38  cents  a  share,  which  Saunders  and  R.  W.  Elliott  vice-  exclusive  of  such  value  as  may  ul- 
iim’  ‘''"’uncration  of  other  directors  $17,-  *^®Ptlf  ot  3,298  feet  without  any  jg  16  cents  above  the  market’s  level  presidents.  timately  be  realized  on  certain  in- 


C.P.R.  Weekly  Gross 

Lower  By  3.5  P.Cent 


Investment  Trusts 

Compilrd  by  A.  M.  Kidder  A  Co. 

Bid  Asked 

\HuMock  niiKl  l.!d .  T«.15  I'J.KH 

(iaiKidiiiii  InvrHtinrirt  l  iind  \d4.10  4..»0 

\I)i viflciiil  Shares  . .  1.45  1.3JI 

xDivrrsIfiud  Tr.  Shares  “D”  7.2« 

\Mass.  Investors  Trust  27.22 

xlio.  2nd  I'lind  Inc.  ...  12.I>A  lILbJ 

liiilud  Bond  A  .Sharr  .  12  ... 


(b)  Excluding  $137  668  refundable  por-  e  commercial  amount  of  22  cents  a  share.  The  year’s  The  following  appointments  were  vestments  held  in  territory  former-  Canadian  Pacific  Railway  Com- 

tion.  ’  ®tfu  ^f  the  year,  the  earnings,  moreover,  have  not  been  also  made:  G.  R.  Harrison  was  jy  occupied  by  the  enemy,  which]  pany  reports  gross  earnings  for  tlie  i>>"a.x. 


(c)  Including  $1:17,668  refundable  por-  company  retained,  either  for  its  own  unsatisfactory,  about  4  cents  a  promoted  to  the  position  of  general  investments  had  a  book  cost  of  $2,-  week  ended  April  14  aniounling  to 

loss  account,  or  jointly  with  other  com-  share  having  been  earned  on  the  manager;  Erie  Fraser  became  the  ggi^oOO  and  in  respect  to  which  an  §5  966  000  as  compared  with  $6 - 

Noui  The  above  presents  a  comparable  P®“*®s*  sltghtly  less  than  144,000  4,489,038  shares  outstanding.  company’s  secretary  and  Donald  investment  reserve  was  set  up  in  igr,  for  the  corre.sponding  week  ! 

statement  of  consolidated  earnings  lor  acres.  Transfer  of  entire  net  earnings  (j.  Grant,  former  manager  of  the  1940.  .  ,  ,,  i  Kp!,,™  ,  rteciPTse  1 

1944  and  m:t  Wiin  earnings  for  1943  Ud-  Definite  plans  in  respect  of  the  to  surplus  reflects  obligation  of  Sydney  branch,  was  named  man-  on  balance  sheet  and  "J  *.,i<,nnn’  n!  •>  '  „p,.  "  ' 

^  m  Prowlion^'tor  depreciation  being  operations  in  post-war  company  to  spend  up  to  $^0  000  ager  of  the  Halifax  office  following  investments  at  market  >  P‘'  <®''l-  ^ 

amount  allowable  lor  Income  tax  pur-  Y®®’*'®  now  in  the  act  of  being  in  protection  of  interests  of  Mont-  his  release  from  the  army.  Roibert  value,  indicated  break-up’ value  of  Cumulatite  gioss  eainings  for. 
poses.  completed,  states  Mr.  Pritchard,  real  Power  shareholders  on  the  Kennedy,  acting  manager  at  Syd-  common  shares  as  of  Decern-  ''le  year  up  to  April  14  aggregated  , 

tai^  nr^^taion  *’r*e7uDin77rom  success  will  depend  Oil  tile  matter  of  provincial  expropriation,  ney,  was  confirmed  in  the  position  3g-  against  $88,329,000.  This  compares  witli 

lion  of  standard  profit.  effectiveness  of  any  general  ,  .1  #  .  _  manager  there.  $5.10  at  the  close  of  1943,  after  $89,827,000  for  the  same  iieriod  of] 

(3)  Incorporating  changes  in  provision  scheme  aimed  at  the  prompt  re-  Vancouver  Manuracrurers  - - -  "  placing  a  value  of  par  on  the  5  por  1944,  being  a  decrease  of  $1,498,-' 

^c?mtaX^7V^^".^nda!•dTom^^^^  Canadian  industry  Face  Post-War  Problems  EaStcm  Theatres  Ltd.  cent  preferred  shares  outstanding.  000,  or  1.7  per  cent.  ! 

Earned  on  oref.:  peace.  . 


provision  resuiimR  irom  aeierniina«  -  - tVioro 

tion  ot  standard  protit.  effectiveness  of  any  general  ..  ^  ^  manager  theie. 

(3)  Incorporating  changes  in  provision  scheme  aimed  at  the  prompt  re-  VjnCOtlVCf  ManUMCiUrofS  - - 

Face  Posf-W.r  Problems  E«sf«rn  The«tr.s  Ltd. 

Earned  on  pref.:  peace.  .  _  B  — im**  A.a  Cl-maelw 

Inc.  refund,  tax  $14.29  $14.25 - nrnvlnetnl  tamingS  ArB  MCSOy 

Ex.  refund,  tax  12.48  14.25  w  a**  Vancouver  —  Seeking  provincial  - 

Earned  on  common:  l||f'F|?|l  I  flCin  FAn  government  assistance  in  obtaining  A„„,,ai  renort  of  Eastern  Thea- 

S'  ;s::S:  ir.  ’s  ss  dHiIiUK  LUdJ)  FUK 

Paid  on  pref .  $6.11(1  $6.uo  *«.*«—.  converting  their  wartime  Indus-  3^^  I944,  shows  net  earnings 

Paid  on  common  (x)  yisc  |T]y|T  OFFIIl) imiFri  tries  to  peacetime  operation,  a  of  $49,417  compared 

(X)  Dixidend  of  25c  per  share  paid  Uillla  OLi vUllI  1  lljH  delegation  of  Vancouver  manufac-  «4§  966  in  1943.  In  both  cases 

ssAaSr'"''"''"  ' '  rr., ";r 

January  31,  1944  as  of  record  DccenWr  ,  cabinet  in  Victoria.  fits  tax  of  about  $2p,000  was  In- 

31.  1943.  Income  Impaired  by  Reduced  Spokesmen  for  the  government  this  asset  now  stands 

Standard  Base  Fixed  Revenues  on  Canadian  Liirht  state  Uiat  statlsiics  will  be  collec^  $.59,119. 

avcvenues  on  Lanaoiw  Light,  ed  with  a  view  to  showing  just  how  Increased  in  1944 

A  standard  profit  has  been  estab-  Montreal  Power  Holdmgs  the  industries  have  been  affected  ^  *979950  to  *417  288  and 

lished  for  the  company  by  the  In-  -  and  are  likely  to  be  Influenced  by  f^om  $54)787  to 

come  Tax  Department,  effective  as  Annual  report  of  United  Securi-  the  transition  to  peacetime  condi-  277  Bonds  held  went  up  from 

from  February  1,  1940,  as  share-  ties  Ltd.,  for  fiscal  year  ended  tious.  Government  action^  will  then  jeo’ooo  to  $75,000. 

holders  have  al^ady  been  advised  March  31st,  1945,  reveals  a  net  op-  be  determined.  _  Dividend  of  $16,000  was  paid  on 

by  letter  dated  February  26,  1945.  eratlng  loss  for  period  of  $26,283,  The  delegation  pointed  out  that  33  qqq  ej  p^j.  value  common  shares 
Ihe  provision  for  in^me  and  ex-  This  compared  with  a  net  loss  of  «i®>«'  business  would  not  receive  jp’jg^g  ^ut  none  was  paid  in  1944. 
1  J $$>042  in  the  previous  year.  Gross  the  refund  of  20  per  cent  of  excess  surplus  increased  during 

1  been  adjusted  according-  income  amounted  to  $78,315,  as  PfoDts  that  non-war  businesses  4944  fjom  $130,387  to  $180,462. 

ly.  There  was  a  credit  ad.iustment,  against  previous  figure  of  $94  269  would  receive  after  the  war.  They  _ _ _ _ _ 

In  the  company’s  favor,  in  surplus  Total  book  valna  of  invoaimon.a  admitted  that  they  had  benefited  .  .  1  ■»  j 

account  of  $1,572,819  in  respect  amounted  to  *8  310  1  24  jxrainat  by  heavy  depreciation  write-off,  but  Agricultural  ProduCtlOH 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


BIGGER  LOSS  FOR 
UNIT.  SECURITIES 

Income  Impaired  by  Reduced 
Revenues  on  Canadian  Light, 
Montreal  Power  Holdings 


account  of  $1,572,819  in  respect  Lmountg^  to  $8  310  124  a<.ainst  M’Y  ^^eavy  depreciation  write-i 
to  provision  for  income  and  excess  '  »»,-iu,i24  against  L,. - 


$8,339,629. 


profits  taxes  of  1940-1943,  result- 

ing  from  determination  of  standard  non  ^  $60,036  against  $34,- 


Ne’w  deficit  carriprt  ^^®y  palmed  that  this  was  Insiif- 
sn  noc _ ficient  to  meet  the  cost  of  conver- 


Records  Broken  in  B.C. 


ing  from  determination  of  standard  n9Q  *  ,  o  sa  oi.  ♦i*,-  production  of  civilian  . 

profits.  From  this  amount  there  xx/ii.  .  goods.  ,  Special  Correspondence 

was  deducted  the  refundable  por-  ,  *^^^*1**’  P*'*®*^®”*> .  it  is  the  policy  of  the  govern-  Vancouver  -—  British  Columbia! 

tion  of  excess  profits  taxes  relat-  ^  company  s  income  nieut  as  well  as  of  private  Indus-  broke  all  agricultural  production 

ing  to  those  years  of  $372,000,  to  been  adversely  affected  by  the  trialists  to  retain  as  much  second-  records  last  year,  and  It  will  prob- 
■which  the  company  Is  no  longer  en-  t^eieiment  of  the  dividend  for  the  g^y  industry  in  British  Columbia  ^bly  duplicate  the  feat  this  year 
titled,  leaving  a  net  credit  adjust-  half  of  1944  on  the  common  gs  possible,  for  It  is  believed  that  unless  manpower  shortages,  still 

ment  of  $1,200,819.  shares  of  Canadian  Light  and  Pow-  the  stimulus  of  war  resulted  in  critical,  become  worse  as  the  sea- 

Strong  Liquid  Position  er  Company  and  also  by  a  substan-  launching  many  branches  of  pro-  ic  thp 

XT  *  1  J  •*  I  4  J  A  reduction  in  income  received  duction  Hint  have  a  uood  chance  of  '  the  Okanagan  there  is  the 

4  •"'«  Se%ei-P«ual«a  11  Elven  .  (air  ProWet  ol  another  h»PP,«PPle 

ConaoMdated.  opportunlt'p.  Prop,  po.a  b  y  »  great  , 


The  Minister  of  Finance  of  the  Dominion  of  Canada 
offers  for  sale 

$1,350,000,000 

Eighth 

VICTORY  LOAN 

Dated  and  bearing  interest  from  1st  May  1945,  and  offered  in  two 
maturities,  the  choice  of  which  is  optional  with  the  purchaser,  as  follows: 


increase  for  the  year  of  $2,156,306. 
The  $300,000  of  31^%  serial  bonds 
which  matured  October  1,  1944 
were  redeemed.  The  reserve  for  fu¬ 
ture  depreciation  in  inventory 
values  amounting  to  $1,272,000  at 
the  end  of  19  44  is  the  estimated 
maximum  amount  allowable  under 
income  tax  regulations. 


Keeping  Succession  Duties  at  Home 


when  the  total  shipment  was  more 
than  8  million  boxes. 

Farmers  of  the  province  are  be¬ 
ing  urged  to  produce  all  the  beef, 
eggs,  ham  and  bacon  possible  to 
meet  overseas  requirements. 

The  province  is  already  produc¬ 
ing  high  quality  poultry  and  eggs 
and  has  demonstrated  its  ability 


18  years  and  5  months 

3%  BONDS 
DUE  1st  OCTOBER  1963 

Callable  in  or  after  1959 
Interest  payable  1st  April  and  October 
Denominations 

$50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $25,000,  $100,000 

ISSUE  PRICE:  100% 


4  years  and  6  months 

D4%  bonds 

DUE  1st  NOVEMBER  1949 

Konollahic  to  maturity 
Interest  payable  1st  May  and  November 
Denominations 

$1,000,  $5,000,  $10,000,  $2.5.000,  $100,000 

ISSUE  PRICE:  100% 


MIC  cuu  Ol  14711  la  iiic  caiiiupicu  Suecial  CoiTesDondence  ^u®  Province  is  aireaay  proauc- 

maxinium  amount  allowable  under  ,  ...  Ing  high  quality  poultry  and  eggs 

income  tax  regulations.  ,  Halifax.  —  Since  everybody  has  cally  everything  in  the  company.  «  demonstrated  its  ability 

The  determination  of  standara  ^  a  succession  Having  done  this  the  testator,  if  he  produce  them  on  a  competitive 

profits  has  necessitated  a  recalcu-  duly,  if  he  leaves  an  estate  of  any  knows  anything  about  mundane  qua\,tya„d  price  basis. 

invppT,  Bmount,  Novs  Scotians  might  as  affairs  in  his  hereafter  life,  will  i  '  j  ■  j 

^  well  keep  all  of  the  levy  at  home,  discover  to  his  intense  deliglii  that  been  advised 

1  qT9  *”fV.o^.oonu*r.f  wiiinh  L'liurles  L.  Beazloy,  Commissioner  no  other  province  or  state  has  the  double  the  amount  of  alfalfa 

19  43  Inclusive,  the  lesult  of  r  ®d  cj  tjjg  Department  of  Municipal  power  to  call  for  a  share  of  his  ®®®|*  Produced  last  year  can  be  ab¬ 
le  reflected  in  the  surplus  adjust-  ^ffgirg^  told  members  of  the  Pro-  death  dues.  They  might  call  but  s®rhed  this  year;  that  alslke  clo- 
ment  of  $176,000.  In  1943  an  grgssive  Club  at  their  luncheon  they  wouldnt  get  anything,  Mr.  ''®r  ®an  be  Increased  500  per  cent: 
amount  of  $1,600,000  was  trans-  meeting  according  to  a  summary  Beazley  intimated.  And,  of  course.  *^^ut  a  145  per  cent  increase  in  red 
ferred  from  .surplus  to  depreciation  jijg  aiidres:s  in  The  Halifax  the  heirs  themselves  would  lie  as  clover  seed  is  de.slred,  and  that  tim- 
leserve  and  in  1944  an  additional  (’jiroiiicle.  pleased  as  they  could  he  at  this  ^c®*!  ®uu  “iso  he  bought  in 

transfer  of  $1,975,357  was  made.  The  way  to  do  this,  the  article  turn  of  events.  ‘By  doing  this  all  greatly  increased  quantity. 
Depreciation  reserve  is  now  in  continues,  he  said  was  "to  form  your  tax  goes  to  Nova  Scotia’  he  Eack  ot  harvesters  as  well  as  of 
agreement  with  that  shown  on  the  a  private  corporation  under  the  said.  ‘Kept  here,  the  heir.s,  the  equipment  may  be  retarding  influ- 
Income  Tax  Department’s  records.  ‘Private  Investment  Holding  (.'om-  executors  and  Nova  Scotia  itself  cnees  in  agricultural  production  on 
Net  working  capital  figures  for  panles  Aof,  then  to  invest  practl-  all  beneht',’’  .  the  west  coast  this  year. 


The  proceeds  of  this  loan  will  he  used  by  the  Government  to  finance  expenditures  for  war  purpose*. 
The  lists  will  open  on  23rd  April,  1945,  and  will  close  on  or  about  12th  May,  1945. 


Applications  for  these  bonds  may  be  made  through  any  'V^ictory  Loan  Salesman,  any 
Branch  in  Canada  of  any  Chartered  Bank,  any  authorized  Savings  Bank, 
Trust  or  Loan  Company,  or  through  the  War  Finance  Workers  at  your 
place  of  employment,  from  whom  copies  of  the  official  prospectus 
and  application  form  may  be  obtained. 


Department  of  Finance 


April  1945 


THE  FINANCIAL  TIMES,  APRIL  20,  1945  - 

YnrrPTFQ  Howard  Smith  Head 

UfitKlCj  jgg.  Uncertainties 


CARDY  DECRIES 
UNDUE  OPTIMISM 


DOM.ENGINEERING 
HAS  BEHER  NET 
FOR  YEAR  1944 


duced  Overtime  —  Net  $4<10 
Againet  $3.50 

PENSION  PLAN  SET  UP 

Despite  lower  operating  profits, 


Uni/ULlUi  IIITIIOITI  Addressing  shareholders  of  How-  IIXIU  IJMJM. 

viAvh  •'“’d  Smith  Paper  Mills  Limited  at|  — irn  A  Tfe  lAiS 

FORHOTEL TRADE  FOR  YEAR  1944 

Crabtree,  president  of  company  _ 

stated  that  dire.tor^  have  been  ^  t  i  ^  n 

Grandiose  Plana  Of  Late  20’a  T,orking  on  the  preparation  of  a  Output  Cut  Due  Largely  to  Ke- 

1 Folly _ 1944  long-term  program  of  postwar  im-  duced  Overtime  —  Net  $4.16 

^  provements.  Againat$3.50 

Demand  Seen  Abnormal  Mr.  Crabtree  anticipated  that  the  _ 

_  immediate  postwar  period  would 

be  one  of  activity,  except  for  a  PENSION  PLAN  SET  UP 

STRONG  BALANCE  SHEET  trief  changeover  interlude,  but  it  ■  - — 

_  would  be  marked  by  manw  uncer-  Despite  lower  operating  profits. 

In  his  nresidential  address  to  the  taintles.  The  outlook  depended  cn  annual  report  of  Dominion  Engi- 
in  nts  presidential  address  to  the  veering  works  Limited  for  the  year 

shareholders  of  the  Mount  Royal  g^ded  December  31,  1944,  showed 

Hotel,  Vernon  G.  Cardy,  reviewed  The  president  reviewed  the  tread  net  profit  Increased  by  some  $81,- 
the  more  than  two  decades  of  the  of  profits  during  the  past  four  OOO.  Returns  from  contracts  and 
hotel's  operations,  dividing  his  sub-  years  and  showed  the  effect  of  in-  miscellaneous  earnings  totalled  $1,- 
ject-matter  into  three  main  groups,  creasing  costs  while  selling  prices  714,972;  addition  of  $26,568  in- 
representing  three  periods — psstt  remained  virtually  unchanged.  j.he  vestment  revenue  brought  total  net 
present  and  future.  The  past,  he  profits  would  have  made  a  poorer  earnings  to  $1,741,630,  against  $2,- 
said,  provides  a  record  for  guidance  showing,  he  said,  if  the  volume  50.5,774  in  1943. 
now  and  later;  the  present  he  term-  had  not  progressively  expanded.  Net  profit  for  19  44  amounted  to 
ed  "strictly  a  wartime,  abnormal  The  management  was  coinpli-  $519,546,  after  charging  off  $388,- 
operation,  and  a  time  for  postwar  mented  by  shareholders  for  inaug-  416  to  depreciation  reserve  and 
planning";  the  future  he  character-  crating  dividends  on  the  common  I  $683,021  for  income  and  excess 
ized  "a  challenge  and  opportunity  stock,  as  promised  at  the  last  an- j  profits  taxes,  of  which  $68,800  is 


to  play  a  great  part  in  the  Domin- 1  „„ai  meeting. 

ion’s  postwar  prosperity.”  I  _ 

"The  more  than  twenty  ycar.s’ | 

Iiistory  of  this  hotel,”  Mr.  i  IRiiPD  AV 

continued,  "with  its  successive  cy-  Hflt  iLVf 

t  ies  of  prosperity  and  depression, : 

shows  the  vulnerable  nature  of  thej  RJAADF 

hotel  industry,  and  extreme  varia-i 

tions  in  patronage  volume  through  j 

conditions  beyond  the  manage- 1 


IMPROVED  YEAR 
NOORDUYNAVTN 


refundable.  In  1943,  net  profit 
amounted  to  $437,977,  after  de¬ 
duction  of  $513,750  for  deprecia¬ 
tion,  $161,095  for  development  and 
research,  and  $1,392,952  for  taxes, 
including  $103,965  refundable.  Net 
per  share  in  1944  is  equal  to  $4.16 
as  compared  with  $3.50  a  share  in 
preceding  year.  After  deduction  of 
pension  fund,  $245,000,  and  divi- 


which  they  will  consolidate  much 
of  their  export  selling  efforts. 

The  United  States  continues  to 
present  the  most  alluring  possibili¬ 
ties  to  the  Bradford  producers, 
with  Canada,  Argentina  and  other 
South  American  nations  next  in 
line  in  the  Western  Hemisphere. 
They  believe  that  it  the  United 
States  is  able  to  maintain  income 
levels  above  120  billion  dollars  an¬ 
nually  the  demand  for  highest 
grade  English  woollens  and  worst¬ 
eds  there  will  be  two  to  three  times 
pre-war  levels. 

CANADIAN  BRONZE 
EARNINGS  STEADY 

On  Operating  Profits  Sharply 
Lower  for  1944,  Net  Almost 
Unchanged  at  $2.09  Share 

Annual  report  of  Canadian 
Bronze  Co.  Ltd.  for  year  ended  Dec¬ 
ember  31st,  1944  reveals  a  fairly 
sharp  reduction  in  operating  profit 
as  compared  with  preceding  year 
which  however,  was  almost  entire¬ 
ly  offset  by  lower  tax  requirements 
and  depreciation  write-off.  As  a 
consequence,  net  earnings  after  all 
charges  for  year  under  review  were 
almost  unchanged  from  1943  fig¬ 
ure,  being  equal,  after  preferred 
dividends  to  $2.09  a  share  on  out¬ 
standing  common  stock  as  against 


,  $2.10  a  share. 

Operating  profit  for  1944  am¬ 
ounted  to  $679,361,  down  from 
$820,070  for  1913.  Depreciation 
however,  absorbed  nearly  $52,000 
less  at  $58,058  and  tax  reserve 
was  $89,000  lower  at  $381,000  (in¬ 
clusive  of  refundable  e.p.  tax  of 
$45,000  in  1944  and  $64,000  in 
1943).  With  other  deductions  ap¬ 
proximately  the  same,  net  earnings 
for  past  year  were  shown  at  $204,- 
968  as  compared  with  $205,838 
year  previous.  After  deduction  of 
dividends  on  common  stock,  there 
was  a  surplus  from  year’s  opera¬ 
tions  of  $7,468  which  brought  earn¬ 
ed  surplus  to  $629,694. 

Balance  sheet  shows  a  modest 
improvement  in  net  working  capi¬ 
tal  during  year  under  review  to 
$949,105  as  compared  with  $928.- 
787  at  end  of  1943.  Current  assets 
declined  slightly  to  $1,621,822  from 
$1,647,726  while  current  liabilities 
were  down  at  $672,716  from  $719,- 
939.  Current  assets  included  cash 
and  investments  totalling  $572,565 
On  1943  beiance  sheet,  cash  and  in¬ 
vestments  totalled  $517,674. 

ASHLEY  GOOD  YEAR 

Ashley  Gold  Mining  Corp.,  whose 
main  interest  is  369,239  shares  of 
Jerome,  closed  last  year  with  as¬ 
sets  of  $16,448,  including  loan  of 
$11,411  to  the  latter,  whose  shares 
are  valued  at  $91,322  and  other 
mining  shares  at  $10,310,  liabili¬ 
ties  are  negligible. 


NET  EARNINGS  OF 
CALGARY  POWER 
HIGHER  IN  1944 


Equal  to  $2.90  a  Share  on  Com¬ 
mon  as  Against  $2.24  Pre¬ 
vious  Year 

GROSS  PROFITS  UP 

Annual  report  of  Calgary  Power 
Co.,  Ltd.,  for  year  1944  shows  a 
moderate  expansion  in  gross  oper¬ 
ating  revenues  as  compared  wfth 
preceding  year  which,  however, 
was  more  than  absorbed  by  in¬ 
creased  operating  expenses.  Re¬ 
flecting  a  stzeablc  reduction  in  pro¬ 
vision  for  income  and  excess  profits 
taxes,  net  earnings  after  all  charges 
for  year  under  review  showed  a 
healthy  improvement  over  1943 
figure,  being  equal  to  $2.9  0  a 
share  on  outstanding  common  stock 
as  compared  with  $2.24  a  share 
year  before. 

Report  reveals  gross  operating 
revenue  of  $3,608,051  for  year  un¬ 
der  review,  which  compared  with 
$3,470,991  for  the  previous  year — 
an  Increase  of  4  per  cent.  Operat¬ 
ing  expen.ses  at  $1,445,795  were 
$276,402,  or  23  per  cent,  greater 
than  for  1943,  leaving  net  operat¬ 
ing  revenue  of  $2,162,256  compar¬ 


ed  with  $2,301,598. 

With  the  addition  of  investment 
Income  $51,686,  other  Income  $2,- 
344  and  profit  on  disposal  of  capi¬ 
tal  assets  $2,794,  total  income  for 
the  year  amounted  to  $2,219,080. 
From  this  were  deducted  Interest 
on  funded  debt,  $616,383,  other  in¬ 
terest  (net)  $14,073,  depreciation 
$686,6,‘>4,  amortization  of  bond  dis¬ 
count  $41,453  and  income  and  ex¬ 
cess  profits  taxes  $406,182— leav¬ 
ing  net  profit  available  for  divi¬ 
dends  of  $455,355,  against  $432,- 
586  in  1943.  After  payment  of  di¬ 
vidend  on  the  6  per  cent  preferred 
shares,  amounting  to  $354,000, 
balance  carried  to  surplus  account 
was  $101,355,  compared  with  $78,- 
586  for  the'  previous  year. 

The  balance  sheet  shows  total  as¬ 
sets  practically  unchanged  at  end 
of  year  from  1943;  balance  sheet 
figures  —  $28,972,556  compared 
with  $28,956,702  a  year  ago.  The 
$1,756,000  of  5  per  cent  secured 
notes  outstanding  at  the  end  of 
1943  matured  and  were  retired  on 
November  15,  19  44.  Reflecting  In 
part  this  retirement  bank  loan  (se¬ 
cured)  increased  from  $520,000  to 
■$1,500,000  and  total  current  lia¬ 
bilities  are  shown  as  $2,562,368 
against  current  assets  of  $2,788,- 
339,  leaving  a  net  deficit  in  work¬ 
ing  capital  account  of  $1,774,029. 

The  company  spent  a  total  of 
$312,111  on  property  additions  and 
improvements  during  the  year. 
Property  retired  or  sold,  together 
with  other  adjustments,  left  a  net 
increase  in  capital  assets  of  $172,- 
075. 


raent's  control.  This  explains  why  |  Earnings  After  Refundable  i  dends  for  the  year  $250,000,  bal- 


the  record  of  earnings  on  shares  j 
in  the  large  hotels  in  Canada  and 


E.P.  Tax  up  at  36.8  Cents  a 
Share  From  21.6  Cents 


ance  at  credit  as  at  December  31, 
1944,  stood  at  $1,269,249. 

Capital  Position  Better 
Working  capital  as  of  December 


the  United  States  is  not  a  very.  Share  From  21.6  Cents  Capital  Position  Better 

profitable  one.  i  .  ■  .  * 

Boom  Years  No  Criterion  decided  Improvement  in  oper-  3, I'oT^Is 

.  ating  results  and  financial  posi-  1944*  ®  ^ 

"In  Montreal  In  the  boom  years  I  Noorduyn  Aviation  Ltd  is  compared  with  $3,906,215  at  end 

up  to  1929,  during  the  prohibition  j  annual  statement  for  of  previous  year.  Current  assets 

era  in  the  United  States,  with  ac- are  shown  at  $7,890,103,  as  com- 
commodation  frequently  at  a  pt  em- I  '  earnings,  excluding  refund- 

turn,  blantant  cries  for  more  hotels!  .  nf  p  „  t  fm-  vear  under  rent  liabilities  of  $3,567,895,  com- 

were  heard.  This  company  went  so  yetjeu  amounted  to  $34  4 6^  0?  P^^ed  with  $5,909,229.  In  current 
far  as  to  plan  with  architects  and  ecntT  a  share  on  common  assets,  cash  increased  to  $977,644 

contractors  the  addition  of  five  ^  ^  compared  with  $20  179  $836,356  and  investments  In 

hundred  rooms  to  the  structure.  as  compaied  ith  $J0,17»^  Dominion  Government  and 

Two  years  later  conditions  proved  cents  a  -“^re  in  in  , utilittps  (less  reserve)  is  $1  - 

this  would  have  been  folly.  From  clud.ng  the  refundable  portion  of  c?mSed  wU^il  626^ 

1931  to  1937— all  lean  years— for  ‘he  e.p.t..  the  total  earnings  for  the  comparefl  witn 

some  six  months  in  each  year  from  year  1944  amounted  to  $222,566  or  w  F  Aniriis  nresident  states  in 
two  to  five  floors  of  this  hotel  were  $2.38  a  year  as  compared  with  -^’'Sus,  presiaent,  states  in 

two  to  live  iioois  01  inis  uoiei  weie  ^  j  i  directors’  report  to  sharehold- 

flosed  off  entirely.  This  meant  that  $i4z,li9,  or  a  snare  in  pre-  i 

for  halt  of  each  of  several  years  ceding  year.  At  end  of  the  year  ® 

from  500  to  600  rooms  were  closed.  '  cumulative  total  of  the  refundable  Profits  tax  portion  of  $68,800  has 
The  other  rooms  in  the  hotel  show-  portion  of  the  ep.t.  amounted  to  been  earniarkea  for  post-war  re¬ 
ed  only  a  minimum  percentage  of  $446,700,  as  compared  with  $186,-  habilitation  and  adjustments,  re- 
occupancy.  Few  were  travelling, ;  000  at  end  of  1943.  which  now  stands  at  $1," 

business  was  practically  at  a  stand- 1  Working  capital  at  end  of  1944  .  . 

still  and  no  one  seemed  to  be  able  j  amounted  to  $5S3,474  as  compared  Manufacturing  operations  for 
to  do  much  about  it.  !  with  $535,455  at  end  of  1943.  1944,  continues  Mr.  Angus,  were 

Hotels  are  at  the  mercy  of  seas-j  Final  renegotiation  with  the  gov-  ^  somewhat  reduced  scale  com- 
onable  and  successive  cycles  of  busi-  ernment  on  account  of  the  com-  Pared  with  1943,  due  principally  to 
ness;  an  abnormal  period  such  as  pany’s  operations  up  to  December  ®  reduction  in  overtime  working 
the  present  is  no  barometer  by  31^  19  43,  have  resulted  in  a  refund  hours.  Unfilled  orders  on  hand  at 
which  one  can  judge  the  demand  of  $400  000  to  the  Government  Ef-  ‘he  year  were  equal  to  ap- 

for  rooms  in  ordinary  times.  feet  of  this  fhml  settl^ent  is  Proximately  nine  -months’  produc- 

“Actually,  the  average  occupancy  1  3,,  addition  to  the  earned 

of  some  of  the  leading  hotels  in  .surplus  of  prior  years  amounting  to  .  The  company  established  effect- 
Montreal  over  the  past  number  of  jj,  3  addition  to  which  there  1944,  a  retirement 

''-as  an  increase  In  refundable  por-  under  which  male  em- 

Wtn  irrptnrn  in  faefan  no^  ‘he  e.p.t,  of  $72,600  for  he  retired  at  6a  fe- 

will  not  return — in  fact  all  possible,  nprinH  niale  at  60  years  of  age,  and  there- 

1  “,1s  report  to  shareholders,  W.  alter  -111  reeeire  .  etiremeol  In- 
Sro”  tori’  reSts'us'er  L,  Baye.,  president,  point,  out  as  a  ” 

we  cannot  obtain  a  hotel  room  Im-  result  of  the  operation  of  a  large  _ 

mediately,  and  the  same  thing  ap-  number  of  Norseman  planes  by  the 

plies  to  railroad  accommodation,  U,S.  Army  Air  Forces  practically  nfPIJlTkY  I?  ADRIIUr'C 
housing  accommodation,  etc.  It  |  all  over  the  world,  Noorduyn  Avia-  ^  |  | 

would  be  just  as  illogical  to  plan  tio^  Ltd.,  has  already  received  In- 

another  Trans-Continental  railroad  |  quines  from  prospective  commer-  PAl)  UIRIYIU/^  fADD 
system  on  the  strength  of  this  evi-lcial  purchasers  in  fifteen  countries  |*MK  nfl||MJ|ll|  I^IIKP 
dence  as  it  is  to  plan  the  erection  for  delivery  for  this  ■wholly-owned  *  *i***ixiiv  waxa  • 

of  other  hotels  that  the  tempo  of  Canadian-designed  and  produced  - 

business  could  not  absorb.  When  I  plane  as  soon  as  war  conditions  and  lOAA  a  A  '' _ -- 

the  hotels  of  Canada,  like  the  rail- 1  government  requirements  will  per-  **  ***  c  *  i  *‘’**'1^  . 
roads,  go  back  from  ‘serving  Cana-  niit.  Stock  U  Against  6.5 

da’s  war  production  line’  then  tour-  Mr,  Bayer  states  it  is  difficult  at  Cents  in  1943 

ist  and  commercial  requirements  tjjjs  time  to  assess  the  scale  on  _ 

will  surely  be  well  taken  care  of  . . .  j  which  an  aircraft  manufacturer  in  Toronto — Annual  report  of  Min- 

Healthy  Balance  Sheet  I  Canada  will  be  able  to  operate  after  ing  Corporation  of  Canada  Ltd., 

■irp  "u*’-  However,  he  says,  "based  for  year  1944  shows  net  earnings 

balance-  sheet  and  stltemeU  of  world-wide  uptrend  in  air-  for  period  of  $112,884,  equal  to 

nrofit  and  loss  of  this  comuanv  (as  commerce,  and  on  the  expec-  6.4  cents  a  share,  as  compared  with 

o^’Vovem-be^30tV^944Tfnd4Ltes^  Canada  will  maintain  a  $115,674,  or  6.5  cents  a  share  in 

?heaUh  condSn  V  uirpower  com-  1943.  Revenue  amounted  to  $229,- 

™i»«.  h«,l!.e“s  '^.r  harldlfd  «8,  .s  .s.lnst  (219,196  lo  19.3 

during  the  year.  In  the  course  of  : ^  ‘“''ectors  are  and  expenses  were  $113,299,  up 

the  period  under  review  we  have  opinion  that  the  assumption  from  $101,956;  write-offs  amount- 

discharged  all  obligations  in  res-  ^  \\airanted  that  post-war  condi-  ed  to  $414,  as  compared  with  $1,- 
pect  of  interest  on  our  funded  debt,  industry  wdll  be  vast-  566.  framed  surplus  increased  to 

The  success  of  operations  can  best  improved,  as  compared  with  $588,277  at  end  of  1944  from 

be  measured  by  the  extent  of  re-  prevailing  before  the  war.’*  $66,795.  Working  capital  at  end 

duction  of  outstanding  first  and  Bayer  foresaw  extensive  devel-  of  1944,  however,  was  slightly 

general  mortgage  bonds,  of  which  opment  in  the  demand  for  trans-  lower  a't  $836,931  from  $898,716. 

an  aggregate  value  of  $375,000  was  P‘»t  aircraft  such  as  the  Norseman.  The  annual  report,  signed  by  J. 

retired,  and,  more  recently,  a  fiirth-  During  the  year  company  pro-  c  Waite  shows  total  value  of 

er  $40,000  payment  was  made  on  duced  1,362  complete  aircraft.  sUarM  held’  in  other  companies, 

first  mortgage  bonds.  1  commend  \  olunie  of  production  at  cost  dur-  liahillUPK  nra.  *Rn4Qi>t!>  at 

to  your  attention  these  statements,  ing  1944  amounted  to  $33,432,199,  tear  eirf  market  ^notea 

I  trust  you  wilt  find  in  them  as  up  slightly  from  1943  Company’s  During  the  yelr  the  company 

ot  55,500  shares  of  Lse 

initting  them.  of  1944  amounted  to  about  $28,-  Metals  Minine  Corn  20  000 

"The  problems  of  the  present  are  000,000.  ‘i.!.  , 

numerous  and  continue  without  im-  _ _ _ shaies  of  Camlaren  Mines,  204,000 


Manufacturing  operations 
1944,  continues  Mr.  Angus, 


after  will  receive  retirement  in¬ 
come  based  upon  their  service  with 


ISTEADY  EARNINGS 
I  FOR  MINING  CORP. 


mediate  indication  of  change.  The 
management  is  faced  with  condi-  017$  Til 
tions  which  include  renewal  of  |j|jA  1  J] 
equipment  and  machinery,  much  of 
which  is  wearing  out  after  some  COAl 

20  years  or  more  of  use,  without  ^Hlll 

possibility  of  immediate  replace-  V  .1 

ment;  taxes  that  are  exceptionally 
heavy;  increased  expenses  in  com-  vyperating 
modity,  labour,  material,  lowered  m/*j 

average  individual  efficiency  as  a  Widely  i 
result  of  the  help  shortage,  while  O 

Wartime  Prices  and  Trade  Jtoard 
price  ceilings,  and  government  con- 


BEATH  EARNINGS 
SHOW  EXPANSION 


Widely  and  Net  iqi’  at  $2.13 
on  “A”  Stock 


DuuL  »-o,-  Metals  Mining  Corp.,  20,000 

_  shares  of  Camlaren  Mines,  204,000 

shares  of  Qttemont  Mining  Corp., 
r|^^n  21,500  shares  of  Laquerre  Gold 

IM^N  -Mines,  and  1,665  shares  of  Thonip- 
llivk/  Landmark. 

|^n|/\mf  Working  capital,  shown  above, 
ra\||lra  is  exclusive  of  Investments,  chief 
lit/lvli  o(  which  are  670,000  shares  of 
Base  Metals,  81,287  shares  of  Hud- 
increasea  nnd  112,500  shares  of 

__  Kerr-Acidieon;  1,591,798  Ashley 

**  $2.13  Gold,  1,111,19S  Camlaren  Mines, 
[  807,811  Hisbert  Mines,  1,640,308 

Jerome  Gold  Mines,  2,219,665  Nor- 


price  ceilings,  ana  governineni  con-  ^  metal  Mining  Corp.,  125,005  Pil- 

trols  of  a  1  operations  are  being  and  SoL  Limited  fir  907.249  Que- 

scrupulously  observed.  and  bon,  Liimitea,  for  ,oe  cen  _ i.  n _ 


"A  new 'government  regulation  1944  shows  sales  and  gross  njne  Mlnes^  5^500^'rho^^on  ^und' 

recently  went  into  effect  regarding  Piotits  the  highest  levels  in  com-  ®®’  ®p0  'Thompson  Lund 

the  elimination  of  American  con-  pany’s  history,  "but  income  and  if 

ventions  wishing  to  transfer  to  Can-  excess  profits  taxes  took  the  major  ®  dozen  othei  lots  of 

ada,  and  the  restriction  of  any  con-  portion  of  this  profit.”  indetermnre  values, 

vention  to  10%  of  the  capacity  of  Operating  profit  amounted  to  .  received  during  1944 

the  hotel.  To  a  certain  extent,  this  $694,160,  compared  with  $299,329  per  share  from  Huu- 

regulation  will  reduce  the  earnings  .u  1943,  while  net  earnings  were  T®*'  S'*®*"®  from 

of  the  hotel.  However,  it  removed  $213,928,  including  refundable  tax,  Herr  Addison. 

from  the  shoulders  of  the  manage-  equal  to  $2.13  on  the  Class  "A”  President  Waite  says  that  activ- 
ment  the  responsibility  of  accept-  stock.  Refundable  lax  was  $93,983  Hi®*  in  mining  exploration  and  pros¬ 
ing  a  large  convention,  to  the  dis-  vviiUe  taxes,  less  refundable’  0®®““^  ^®*'®  a,ppreciably  increased 

advantage  of  the  regular  and  indiv-  amounted  to  $454  954  This  com-  ‘‘“Hng  the  year,  with  the  result 

idual  guests,  or  turning  down  a  pared  with  net  profit  of  $109  000  ®  large  number  of  favorably 

convention  which  may  have  been  „  .g...  j.-  rof.’.nH  located  claims  were  staked  and 

patronizing  the  hotel  for  years  and  u,  ,  ’  gi’iz  u  sham  optioned.  That  policy  is  to  be  main- 

will  still  be  valued  patronage  In  .?h”  ,tnck  wa  ‘ai“®d  and  increased  when  man- 

future  years.  Our  post-war  planning  waa  available. 

calls  for  some  extensive  structural  approximately  $i-U7  per  _  ^ 

changes  and  Improvements,  im-  compared  with  deficit  of 

proved  service,  the  establishing  of  *‘■9’^  ^  share  in  1943.  U.K.  $^0011611  Mills 


the  highest  possible  food  standards,  f  ollowing  payment  of  80  cents 
and  other  features.  share  on  the  Class  “A”j  stock, 

m.  A  ..ci  K..  ^  ..  i-ompared  with  needs  of  $1.60. 

Must  “Sell”  Canada  ..^^ned  surplus  account  Increased 

"Time  and  time  again  I  have  from  $200,523  to  $305,795. 
oken  of, the  one  commodity  that  Working  capital  position  im- 


power  is  available. 

U.K.  Woollen  Mills 

Look  To  Export  Trade 

London — Woollen  and  worsted 
piece  goods  manufacturers  here 
count  heavily  upon  a  continued  high 
level  of  income  in  the  post-war  Un¬ 


spoken  of,  the  one  commodity  that  Working  capital  position  ‘m-  ,  .  ,  .  ^  ^ 

Canada  can  export  on  the  post-war  proved.  Current  assets  of  $1,658,-  with  ^ 

world,  export  every  bit.  Canada  096.  compared  with  current  liabill-  ‘®d  States  to  provide  them  with  a 
can  produce  and  still  have  more  ties  of  $694,503,  leaving  working  export 

left  than  ever  before.  I  am  referring  capital  of  $864,093,  compared  witn  ^**n^M**h^  *i"’‘t  -i  r  t., 

to  the  "selling”  of  the  natural  beau-  .$754479  at  end  of  1943  Like  other  British  industrialists, 

_ _ 1 _ 1  . . -  _  _  '  wnollen  and  worstpd  null  own- 


tllcuins,“'’of“"h’e“Us^um?^nd  f  ers  rre“convrnced"‘that  Tncre”ased 

goodwill.’  One  crop  that  never  falls,  ‘  ^  ,3“/:  exports  offer  the  only  economic  sul- 

one  natural  resource  that  will  not  peak  ^due  Iv  \d  dimV  nation  for  their  country  in  the  post- 

be  exhausted  is  Canada’s  tourist  im,  ‘  h  Prepared  to 

attractions.  We  can  exchange  this  make  a  strong  bid  for  additional 

not  only  for  valued  foreign  ex-  "f*"  h®  taxed  throughout  the  business  as  soon  as  the  war  ends, 
change,  but  for  valued  goodwill  in  ^  to  produce  orders  on  hand.  To  this  end  the  mill  owners  have 
a  world  that  is  going  to  need  a  lot  deliveries  extending  over  the  organized  the  Associated  Bradford 

•f  that.”  <?aiance  of  the  year.  Exporters,  an  organization  through 


the  woollen  und  worsted  mill  own¬ 
ers  are  convinced  that  increased 


Results  of  Team-Work  at  Stelco 

Shareholders  -  Employees  -  Management 


STELCO  has  produced  and  processed  more  steel  in 
the  last  five  war  years  than  in  the  pre'vious 
fourteen. 


STELCO  adapted  finishing  plants  and  equipment 
to  the  manufacture  of  war  goods  and 
achieved  greater  production  than  ever 
before. 


STELCO  has  doubled  pig  iron  output  since  the  out¬ 
break  of  war. 


STELCO  ’s  plate  mill  has  produced  over  775,000  tons 
of  plate— sufficient  for  more  than  350 
Victory  ships. 


STELCO  employees  receive  the  highest  wages  paid 
in  the  Canadian  steel  industry. 


STELCO  employees  have  increased  their  Victory 
Loan  purchases  each  war  year.  Purchases 
of  Seventh  Victory  Loan  averaged  $179  for 
each  employee’— as  against  a  nation-wide 
average  for  wage  earners  of  $118. 

STELCO  provided  pensions,  sickness  and  death 
benefits,  military  service  credits,  a  wartime 
.  Christmas  bonus  and  similar  benefits  to 

employees  in  1944 — at  a  cost  equal  to  more 
than  a  third  of  the  amount  of  dividends 
paid  to  shareholders. 

STELCO  employees  returning  from  the  armed  ser¬ 
vices  are  receiving  individual  and  under¬ 
standing  consideration  in  their  re-instate¬ 
ment— 178  employees  have  already  been 
so  re-employed. 


dian  steel  industry  *  **  STELCO  is  building  a  new  strip  mill— the  first  of  its 

steel  industry.  Canada.  When  completed  it  will 

reduce  steel  imports,  and  increase  Cana- 
STELCO  employees  have  unusually  long  service  dia®  employment. 

records— nearly  twelve  per  cent  of  present  A 

employees  have  unbroken  service  records  of  STELCO  team-work  will  continue  to  keep  Stelco  in 

over  25  years— about  one-third  of  present  the  forefront  of  steel  producers  and  main- 

^  employees  have  unbroken  service  records  tain  its  leadership  not  only  in  war  produc- 

exceeding  10  years.  tion  but.  in  peace-time  development  as  well. 

(j4  copy  of  the  Annual  Report  may  he  ohlainedfrom  the  Secretary  of  the  Company) 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

AND  Subsidiary  Companies 

CXJNSOLIDATED  BALANCE  SHEET,  DECEMBER  81,  1944 


ASSETS 

CURRENT  ASSETS 

Cash  on  hand  and  in  banks . $  2,437,695.75 

Dominion  of  Canada  treasury  bills, 
bonds  and  other  securities, 

(market  value  December  31, 1944, 

$16,319,000) .  16,128,902.72 

Due  from  employees  on  War  Loan 
subscriptions,  secured  by  Domin¬ 
ion  of  Canada  bonds .  1,041,779.53 

Accounts  and  notes  receivable,  less 

reserve .  7,250,462.27 

Inventories  of  raw  materials,  supplies 
and  products,  as  determined  and 
certified  by  responsible  officials  of 
the  companies  and  valued  at  the 
lower  of  cost  or  market,  less 
reserve .  8,907,049.91 


-$35,765,890.18 


INVESTMENTS  (non  current) 

Investments  in  and  advances  to  as¬ 
sociated  coal  and  ore  mining 
companies . 

FIXED  ASSETS 

Cost  of  works  owned  and  operated  . . . 

OTHER  ASSETS 

Benefit  Plan — cash  and  investments. .  $  841,778.88 
Refundable  portion  of  excess  profits 

taxes .  886,698.68 


LIABILITIES 

CURRENT  LIABILITIES 

Accounts  payable  and  accruals . $  5,264,114.35 

Provision  for  income,  excess  profits  and 

other  taxes,  less  paid  on  account.  2,809,308.80 

Unclaimed  dividends . .  16, 1 14.99 

Dividends  payable  February  1,  1945 
On  Preference  shares  $194,889.00 
On  Ordinary  shares.  345,000.00 

-  539,889.00 

PLANT  AND  OPERATING  RESERVES 

Depreciation  reserve . $43,743,232.05 

Furnace  relining  and  rebuilding  and 

other  operating  reserves.. . .(....  3,238,166.66 


$8,629,427.14 


DEFERRED  CHARGES 

Taxes,  insurance  and  other  expenses 
paid  in  advance . 


Approved  on  behalf  of  the  Board, 

R.  H.  McMASTER  Ini^tors 
H.  G.  HILTON  llJirectors. 


1,660,956.12 


68,639,271.94 


1,728,477.56 


46,981,398.71 

841,778.88 


62,924.36 

$107,857,520.16 


17,996,300.00 


STATEMENT  OF  CONSOLIDATED 
PROFIT  AND  LOSS 

PROFIT  FROM  OPERATIONS  after  deducting  depre¬ 
ciation  and  all  expenses  of  manufactiming,  selling  and 

administration . $  4,559,816.73 

Add 

Net  income  from  securities,  and  profit  from  sales. . . .  98,838.04 

NET  PROFIT  FOR  THE  YEAR . $  4,658,654.77 


Th*  following  naiouat*  hare  been  charged  before  determining  the  prolta 
for  tho  year: 

Provision  for  depreciation  (including 

special  depreciation) .  $3,602,134.00 

Provision  for  income  and  excess  protita 
taxes,  including  refundable  portion 

of  excess  profits  taxes . 3,429.339.02 

Contribution  to  Pension  Trust  Fund. . . .  300,000.00 

Directors' feet . 14,000.00 

Remuneration  of  executive  officers .....  102,400.00 

Legal  expenses .  it ,S60.S7 


BENEFIT  PLAN  RESERVE  841,778.88 

OTHER  RESERVES 

Betterment  and  rqilacement. .  .'7^ . .  1  $1,829,674.06 

Fire  insurance . .  200,000.00 

Contmgent . .  558,999.01 

-  2,588,673.07 

CAPITAL  STOCK 
Authorixed  Issued 

400,000  259,852  7%  Cumulative 

Preference  shares 
(participating) — par 
value $25.00 each. . .  $  6,496,300.00 
600,000  460,000  Ordinary  shares — no 

par  value .  11,500,000.00 

-  17,996,300.00 

SURPLUS 

Earned  surplus — ^per  statement  at¬ 
tached . $29,933,243.68 

Refundable  portion  of  excess  profits 

taxes .  886,698.68 

-  30,819,942.36 

$107,857,520.16 

STATEMENT  OF  CONSOLIDATED 
EARNED  SURPUS 

Balance  at  December  31,  1943 . $27,434,144.91 

Add 

Net  profit  for  the  year  ended  December  31,  1944. . . .  4,658,654.77 

$32,092,799.68 

Deduct 

Dividends  declared  during  the  year  1944 
Preference  shares  @$3.00  per  share.  $  779,556.00 
Ordinary  shares  @  $3.00  per  share. .  1,380,000.00 

- —  2.159,556.00 

Balance  at  December  31,  1944. . . $29,933,243.68 


THE  FINANCIAL  TIMES,  APRIL  20,  1945 


RENEGOTIATION 
CUTS  EARNINGS 
OF  DOM.  STEEL 


Net  for  1944  Reported  at  55 
Cents  on  “B”  Stock  Against 
96  Cents  Year  Before 

WORKING  CAPITAL  UP 

Annual  report  of  Dominion  Steel 
&  Coal  Corp.  Ltd.,  for  year  ended 
December  31st,  1944,  shows  a  sharp 
reduction  on  net  earnings,  as  com¬ 
pared  with  preceding  year,  reflect¬ 
ing  in  the  main,  apparently,  de¬ 
duction  from  last  year  s  profits  for 
re-negotiation  of  contracts.  Net, 
after  all  charges  and  write-offs,  was 
equal  to  55  cents  a  share  on  out¬ 
standing  “B”  stock  of  corporation, 
which  compares  wltn  net  earnings 
for  1943 — when  no  provision  was 
made  for  re-negotiation — equiva¬ 
lent  to  96  cents  a  share. 

Net  profit  from  operations  for 
year  under  review,  including  in¬ 
come  from  investments,  and  after 
providing  for  income  and  e.p.  taxes, 
and  for  re-negotiation  of  war  con¬ 
tracts,  are  shown  down  about  $700,- 
000  from  previous  year  at  $4,077,- 
158.  Depreciation  write-offs  was 
about  $300,000  lower  at  $2,772,- 
015:  interest  on  bank  loans  was 
about  $35,000  greater,  while  inter¬ 
est  on  funded  debt  was  down  about 
$15,000.  Net  after  charges  amount¬ 
ed  to  $575,305,  down  about  $482,- 
000  from  previous  year. 

As  in  the  previous  year,  the  ac¬ 
counts  Include  subsidiaries  except 
Nova  Scotia  Steel  &  Coal  Co.  Ltd., 
and  Dominion  Coal  Co.  Ltd. 

Operations  of  subsidiaries  and 
associated  companies  not  consolid¬ 
ated,  the  report  states,  resulted  in 
the  aggregate  in  a  profit  for  the 
year.  Consolidated  profit  and  loss 
figures  for  past  two  years  compare 
as  follows: 

— Ifears  end.  Dec.  ill — ' 


Wide  Earnings  Gain  | 

For  Electrolux  Corp. 


JAMAICA  PUBLIC  | 
SERVICE  SHOWS 
EARNINGS  GAIN 


Mortgage  Ass'n  Head 


New  York — Rlectrolux  Corpora-  iJllUITlJ  I 

tlon  reports  for  the  twelve  months  — 

ended  December  31,  1944,  net  pro-  ||  A  iJlyfnJ^Q  f’  A  fly 
fit  of  $848,962  after  providing  a 
reserve  of  $250,000  for  contingen¬ 
cies  arising  out  of  war  conditions.  i  *i 

Last  year’s  earnings  were  equi-  Net  for  1944  Equal  to  51.1Z  a 


valent  to  69  cents  a  share  on  1,- 
237,500  shares  of  common  stock 
outstanding  at  the  end  of  the  period, 
and  compared  with  net  for  the 
twelve  months  ended  December  31, 
1943,  of  $456,634,  equivalent  to  37 
cents  a  share. 


CASSIDY’S  HAS 
EARNINGS  GAIN 


Report  Indicates  Action  Soon 
on  Payments  on  Account  of 
Preferred  Arrears 

Annual  report  of  Cassidy’s,  Ltd.. 


I  Share  on  Common  Against 
I  99  Cents  in  1943 

EXTENSIONS  PLANNED 

Annual  report  of  Jamaica  Pub¬ 
lic  Service  Ltd.  and  subsidiary 
companies  for  year  ended  Decem¬ 
ber  31st,  1944  shows  a  further  im¬ 
provement  during  the  period  in 
earnings  with  net  alter  all  charges 
:  equal  to  $1.12  a  share  on  outstand- 
I  Ing  common  stock  of  company  as 
compared  with  99  cents  a  share  on! 
common  reported  for  preceding 
year. 

In  presenting  the  report,  Russell 
D.  Bell,  president  of  company, 
draws  attention  to  the  fact  that 
Jamaica  continued  to  feel  the  ad¬ 
verse  effects  of  disrupted  mlirkets 


and  subsidiary  company  fo’r  the  shortages  of  ocean  shipping. 

year  ended  December  "si.  1944.  SrprolcH 

shows  net  profit  of  $121  783  for  Tnd  local  busSss  therl 
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Prom  (a)  (b)  . 

4,077,1!i« 

4.773,108 

Deduct: 

Depreciation  . 

2,772,01.‘> 

3,(i*l,!l01 

Int.  on  loans  . 

283,800 

Int.  on  Income  bond*. 

27.‘i„'i0t) 

275,500 

Int.  on  bonds  of  sub- 

sId  companies  . 

llii.SI.') 

130,42:. 

Net  profit  . 

.*>75,305 

1,002,380 

Prev.  surplus  . 

8.0.52,100 

7,040,804 

Total  . 

«,(iZ7,lS.’) 

8,0.52,190 

Renegotiation  adj.  . . . 

5.53,721 

Surp.  car’d,  fwd.  .  . 

8,073,774 

8,o.vj,iyo 

EHrned  per  share  on 

"B”  common  .  55c  Stic 

(a)  Including  income  from  Investments 
and  alter  jarosiding  for  income  and  ex¬ 
cess  profits  taxes  (amount  of  tax  provi¬ 
sion  not  stated.) 

(b)  After  providing  for  renegofiation.1 ' 

of  war  contracts.  i 

Working  Capital  Gain  | 

Consolidated  balance  sheet  re-  ^ 
veals  a  healthy  Improvement  in  net 
working  capital,  which  shows  an 
increase  of  over  $2.1  million  during 
past  year  at  $19,022,142.  Current 
assets  are  shown  about  $1.9  million 
lower  than  at  end  of  19  43  at  $26,- 
488,389,  while  current  liabilities 
are  down  $4  million  at  $7,466,247. 

Cash  and  investments  increased 
substantially,  former  to  $2,227,487 
from  $1,232,047  and  latter  to  $2,- 
108,182  from  $832,360,  while  bank 
loans  show  a  drop  of  $2,575,000  to 
$3,600,000.  Inventories  are  about 
$3  million  lower  at  $11,763,462, 
while  trade  receivables  are  down 
about  $735,000  at  $7,169,946. 

Investment  in  non-consolidated 
companies  is  shown  in  the  balance 
sheet  at  $9,192,577.  The  auditors’ 
report  states  that  this  figure  “is 
substantially  below  the  equity  of 
the  Corporation  in  these  companies 
as  shown  by  their  financial  state¬ 
ments.’’ 

Funded  debt  of  subsidiaries  was 
reduced  $447,000  and  deferred  pay¬ 
ments  on  properties  were  reduced 
by  $1,522,525.  Net  working  capital 
figures  for  past  two  years  are- 
shown  herewith: 

— .Vs  al  Dec.  51st — 
1»44  l!»4;t 

Cui-renl  Assets  .  |5t),488,389  »28,5M2,yi)() 

Current  Liabilities.  7,4(il),54V  ll,47:t,H12 

Net  work,  cap . $19,022,142  $16,919,351 

Ore  Uxports  Negligible 

In  presenting  the  report  on  be¬ 
half  of  directors,  Arthur  Cross, 
president  of  corporation,  says  in 
part:- 

“Based  on  ingot  production,  the 
rate  of  operation  of  the  Sydney 
steel  plant  for  the  year  was  practi¬ 
cally  the  same  as  the  previous  year, 
viz.,  81%.  A  decline  in  demands  of 
the  products  of  the  company  daring 
the  earlier  part  of  the  year  caused 
a  curtailment  of  production  in  that 
period.  All  subsidiary  plants  of  the 
corporation  operated  at  practically 
full  capacity. 

“The  operations  at  Wabana  Ore 
Mines  was  practically  confined  to 
the  production  of  ore  for  Sydney 
plant,  as  due  to  Inability  to  obtain 
ships,  only  27,310  tons  were  ex¬ 
ported. 

“Satisfactory  results  are  being 
obtained  from  the  operations  of 
the  Ore  Benefication  Plant  and  the 
Open  Hearth  Mixer,  which  came 
Into  operation  during  the  year. 

“Extensive  research  was  started 
during  the  year  in  connection  with 
the  preparation  of  coal  to  improve 
the  quality  of  coke  and  the  recov¬ 
ery  of  by-products.  The  program 
will  extend  over  two  years  and  it 
is  anticipated  that  valuable  infor¬ 
mation  will  be  obtained  resulting 
In  improved  operations.’’ 

Labor  Cuts  Perron 

Output  And  Profits 

Annual  report  of  Perron  'Gold 
Mines  for  the  year  ended  Decem¬ 
ber  31,  1944,  shows  net  bullion 
production  of  $905,388  against  $1,- 
112,820  in  the  previous  year.  Ton¬ 
nage  milled  was  101,678  against 
117,060. 

Net  profit  for  the  year  amounted 
to  $178,197,  equal  to  8.9  cents  a 
share,  compared  with  $212,848  or 
10.6  cents  a  shale  in  1943. 

A.  J.  Perron,  president,  states 
that  development  was  curtailed  due 
to  the  shortage  of  labor.  The  new 
ore  found  during  the  year  was  in 
tile  extensions  of  old  slopes  and 
new  ones  between  them.  He  states 
that  are  reserves  were  lower  by 
'42,651  tons. 

O’UHiKN  PRODl't  TlOX 

Ottawa  —  O’Brien  Gold  Mines, 
Limited,  production  for  the  three 
months  ended  March  31,  second 
quarter  of  the  current  fiscal  year, 
was  $278,711  from  13,737  tons 
millecC  an  .  average  recovery  ot  | 
$20.30  per  ton-  ^ 


period,  exclusive  of  the  refundable  ^ore  was  denied  the  stimulating  ef- 
portion  of  the  excess  profits  taxes,  of  large  military  orders.  Sugar, 
Earnings  were  equal,  after  prefer-  necessity,  was  produced  in 

red  dividends  to  11  cents  a  share  quantity  and  sold  abroad  and  the 
on  common  stock.  On  similar  basis  imperial  Government  continued  its 
1943  profits  amounted  to  $120,472  banana  subsidy  at  the  rate  of  $1.18 
or  9  cents  a  common  share.  Re-  per  bunch. 

fundable  portion  of  taxes  in  1944  Revenues  Show  Expansion 
amounted  to  $60,488  or  81  cents  a  Operating  revenues  for  1944,  re¬ 
share  and  in  194:5  apparent  refund-  port  shows,  were  up  at  $1,539,162 
able  was  $53,727  or  72  cents  a  from  $1,401,378  for  preceding  year 
share.  and  net  after  all  charges  amount- 

Due  to  the  disposal  during  1944  ed  to  $262,757  as  compared  with 
of  its  English  subsidiary,  Elking-  $256,431  for  1943,  Larger  spread 
ton  and  Co„  Ltd.,  it  is  not  feasible  between  per  share  earnings  for 
to  give  comparative  figures.  194  4  and  19  43  than  in  net  earn- 

The  report  states  that  during  ’"Ss  figures  is  due  to  fact  that 
the  year  dividends  totalling  7%  earnings  for  both  years  were  ad- 
were  paid  quarterly  on  preferred,  lasted  for  additional  tax  requlre- 
and  the  board  “recommends  to  the  ^  ^ 

Incoming  board  the  consideration  Report  points  out  that  amend- 
of  an  additional  payment  of  3%  on  Jamaican  income  and 

account  ot  arroar.  bctorc  tbo  and  '““n’  JnS  7etSl"”o' 

w  ^  V- ^  continue.  Income  tax  rate  from  30  per  cent 

Working  capiUl  position  improv-  37^  per  cent,  and  the  excess 
ed  through  the  sale  of  the  English  profits  tax  rate  from  50  per  cent 
suosidiary,  and  the  ratio  ot  cur-  ^o  66  2/3  per  cent.  Income  and  ex¬ 
rent  assets  to  liabilities  now  is  4.78  cess  proifts  taxes  for  1944  totalled 

$116,800,  an  Increase  of  $6,200 
Sales  in  Canada  in  1944  were  the  over  1943  after  giving  effect  to  re- 
largest  in  the  company’s  history,  troactive  features  of  the  adjust- 
and  at  present,  the  statement  adds,  ments  for  the  year  1943.  which 
business  continues  at  about  the  were  charged  to  earned  surplus  in 
same  level  as  years  ago.  1944. 

- —  New  Hydro  Project 

FAIRBANKS!  MOR^F  t»Wn»m°““c»«om:r.‘ctu„ec'’; 
I  ed  was  16,100,  an  Increase  of  770 

n  i  nmilftf/in  ll/\Y  preceding  year.  During 

L  ADNImf  V  li||ll  ||  IIP  the  year  500  new  applications  were 
Ijllllil  111  AllJ  11 V Ail/  U1  deferred  because  materials  neces- 

_  _  sary  to  make  the  connections  were 

not  available.  Electric  sales  bene- 
Reduced  Sales  Volume  Cuts  Op*  tiled  from  an  increased  number  of 
eratins'  Profit,  but  Net  Steady  customers,  more  lenient  rationing 

higher  requirements  for  irriga- 
at  »2.03  on  Common  pumping.  Sales  of  current  to- 

.  ,  -  ,  n  -j  -cu  1  tailed  26.2  million  kwh.  in  1944  as 

Annual  report  of  Canadian  Fair-  compared  with  21.2  millions  in 
banks-Morse  Ltd.,  for  1944  reflects  7943 

increasing  difficulty  in  the  procure-  ^et  construction  expenditures 


R.  P.  BAKER,  assistant  "general 
manager  of  Huron  and  Erie  Mort¬ 
gage  Corporation,  London,  who  has 
been  elected  president  of  Dominion 
Mortgage  and  Investments  Associa¬ 
tion. 

Granby  Gets  Extension 

Of  Copper  Agreement 

New  York — President  Julian  B. 
Beaty  told  stockholders  at  the  an¬ 
nual  meeting  of  Granby  Consoli¬ 
dated  Mining  Smelting  and  Power 
Company.  Limited,  here  that  the 
United  States  Commercial  Com¬ 
pany,  a  government  agency,  has  ex¬ 
tended  for  another  three  months, 
until  June  30,  its  agreement  with 
Granby  to  purchase  the  company’s 
copper  output. 

Output  has  been  hampered  ser¬ 
iously  by  a  continued  acute  short¬ 
age  of  workers,  A.  S.  Balllie,  vice- 
president  and  general  manager, 
told  the  meeting.  He  said  the  com¬ 
pany  has  been  fortunate  in  devel¬ 
oping  a  new  ore-breaking  system 
which  has  compensated  to  some  ex¬ 
tent  for  loss  in  manpower.  About 
100  men  now  are  working  under¬ 
ground  at  the  company’s  British 
Columbia  properties,  compared  to 
a  normal  crew  of  300,  he  said. 

Ore  reserves  of  Granby  were 
estimated  at  about  12,000,000  ton.=!, 
averaging  approximately  1  2/10 
per  cent,  to  1  3/10  per  cent,  cop¬ 
per  content.  This  would  he  equal 
to  seven  years’  production  at  maxi¬ 
mum  rate. 

Gain  In  February  Net 

Jamaica  Pub.  Service 

Jamaica  Public  Service  reports 
February  operating  revenue  of 
$128,756,  compared  with  $125,566 
a  year  ago,  and  net  of  $23,878 
compared  with  $22,147. 

For  the  12  months  to  February, 
operating  revenues  of  $1,546,891, 
compared  with  $1.443, '729,  while 
net  of  $257,507  compared  with 
$246,829. 


,NET  EARNINGS  OF 
GEO.  WESTON  ARE 
SLIGHTLY  HIGHER 


Retainable  Net  for  1944  Equal 
to  $1.66  on  Common  Against 
$1.61  in  1943 

DIVIDEND  DISCUSSED 

Toronto — Retained  net  profit  of 
$77  7,311  reported  by  George  Wes¬ 
ton  l.imitcd,  and  subsidiaries,  tor 
the  fiscal  year  ended  December  31, 
1941,  closely  approximated  that  of 
$740,946  for  1943.  The  year's  net 
profit  is  after  all  charges,  includ- 1 
ing  provision  for  income  and  excess 
profits  taxes  of  $2,911,000,  ot 
which  $375,000  was  refundable, 
land  is  equal  to  $1.66  per  shaie.  In 
tlie  preceding  year  provision  for 
income  and  excess  profits  taxes ; 
amounted  to  $2,480,000,  of  which! 
$360,000  is  rcfundalile,  and  tlie  net  j 
profit  was  equal  to  $1.61  a  share.: 

Total  tax  payments  made  by  thej 
company  and  its  sulisidiarles  dur-! 
ing  1944  to  federal,  provincial, 
stale  and  municipal  governments 
I  amounted  to  $4,409,489  against 
$3,490,529  in  1943. 

I  The  balance  sheet  at  December 
31,  1944,  reflects  the  acquisition 
of  control  of  the  capital  stock  of 
Western  Grocers  Limited  of  Win¬ 
nipeg  and  the  entire  capital  stock 
of  Southern  Biscuit  Company,  Inc., 
of  Richmond,  Va.,  and  the  redemp- 
I  lion  of  the  old  outstanding  17.500 
shares  of  5  %  preferred  stock  and 
issuing  of  35,000  shares  of  new 
4  ',2  %  preferred  stock.  Invest¬ 
ments  in  shares  of  subsidiaries  not 
consolidated  in  the  balance  sheet 
are  carried  at  a  gross  amount  of 
$4,887,520  and  net  amount  of  $1,- 
608,070,  after  deduction  of  balance 
owing  of  $3,279,450. 

Net  working  capital  of  $2,133,- 
581  at  December  31,  1944,  repre¬ 
sents  an  increase  from  $1,840,356 
at  December  31,  1943.  Current  as¬ 
sets  of  $6,453,479  included  cash 
of  $2,819,641  and  government 
bonds'  of  $411,571.  Current  liabili¬ 
ties  totalled  $4,319,898. 

In  presenting  the  annual  report, 
F.  W.  St.  Lawrence,  president  and 
managing  director  states  that,  vol¬ 
ume  ot  products  produced  for  war 
purposes  again  increased  during 
1944.  These  products  were  widely 
distributed  in  all  theatres  of  war 
and  consisted  of  many  forms  of 
army  rations  and  biscuits  for  Red 
Cross  prisoners-of-war  boxes.  Due 
to  shortages  of  material  and  labor, 
production  for  civilian  use  was  not 
sufficient  to  meet  the  full  require¬ 
ments  of  the  company’s  customers 
and  every  effort  was  made  to  dis¬ 
tribute  the  available  goods  in  a  fair 
and  equitable  manner.  Demand  for 
the  company’s  products  continues 
strong,  the  president  continues,  but 
the  outlook  for  the  current  year  is 
for  a  somewhat  lower  volume  due 
to  a  reduction  of  over  10%  made 


/\  properly  planned  and 
financed  Employee  Retirement 
Plan  helps  to  establish  good  em- 
ployee  relations  because: 

1.  Employees  are  relieved  from  worry 
about  security  in  their  old  age. 

2.  A  regular  retirement  policy  leaves 
the  way  open  for  promotion  of 
younger  employees. 

The  plan  selected  may  be  of  the 
ANNUITY  TYPE  or  FUNDED  TYPE  or 
a  combination  of  both  but  it  is  desir¬ 
able  that  it  should  benefit  all  your 
employees  . . .  The  new  employee, 
the  old  employee,  the  female  em¬ 
ployee  and  the  higher  paid  employee 
should  not  be  overlooked. 

Whether  your  organization  Is  an 
Industrial  or  Commercial  porpora- 
tion,  a  Public  Utility,  a  Municipal  or 
other  undertaking,  we  can  help  you 
arrange  a  suitable  retirement  plan, 
or  improve  an  existing  plan  which 
does  not  fully  meet  your  requirements. 
Whether  you  employ  many  or  few, 
we  invite  your  enquiry. 


imphyee 
RetiMment 
Mans  . 
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$3,000,000 


EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 

TORONTO  WINNIPEG  EDMONTON 

ST.  JOHN'S,  NFLDi 


by  the  Sugar  Administrator  in  the 
1945  sugar’  quota  of  the  biscuit 
and  confectionery  Industry  in  Can¬ 
ada,  and  to  a  comparable  reduction 
in  the  United  States. 

Directors  have  carefully  consid¬ 
ered  the  possibilities  of  increasing 
the  dividend  paid  on  the  common 
stock  but  feel  that  to  carry  out 
the  post-war  plans,  renewals  of 
plant  and  equipment  and  other  ac- 
livitles,  such  an  increase  would  not 
be  in  the  interests  of  the  common 
shareholders  at  the  present  time. 


Dividend  Peak  for  1944 

Economic  Invfst.  Trust 

Economic  Investment  Trust  Ltd., 
during  fiscal  year  ended  March  3l8t, 
1945,  distributed  $2.10  per  shars 
in  dividends,  the  largest  distrlbu* 
,tion  for  any  year  since  1929-30, 
when  dividends  totalled  $2.50  a 
share. 

Net  profit  of  trust  for  1943-44 
was  equal  to  $2.26  per  share  out  of 
which  dividends  amounting  to  $2 
a  share  were  paid. 


ment  of  materials  and  supplies  and 
rising  material  prices  which  result¬ 
ed  in  a  reduction  of  12.9  per  cent 


for  the  year,  according  to  report, 
totalled  $571,800,  consisting  prin¬ 
cipally  of  'White  River  hydro  de- 


in  sales  volume  for  the  year,  which  I  ^.^lop^ent  costs.  All  phases  of  this 
totalled  $16,570,584.  There  was  a  pi-Qj^d  have  advanced  satisfactori- 
consequent  de^crease  in  opcTatlng  ,y  ot_  the  serious  handi- 

eainings,  which  at  $1,783  497  com-  ^j^pg  procuring  and  shipping  the 
pared  with  $.,,430,514  in  the  pre-  necessary  equipment  under  war 
X®®’*’*  conditions.  By  the  end  of  1944, 

After  all  charges,  net  earnings,  piost  materials  necessary  to  com- 
well  maintained  at  pigte  the  job  had  been  delivered, 
$229,684,  equal  to  $2.03  a  sharei^nd  work  of  erection  has  progress- 
on  common  stock  as  against  pjj  go  that  the  plant  is  expected  to 

ligure  of  $23L810,.  equal  to  $2.09  start  operation  this  Spring.  The  de- 
on  common.  Decline  in  operating  velopment  will  provide  a  much 
earnings  of  some  $647,000  was  needed  increase  in  generating  cap- 
partly  offset  by  a  decrease  In  total  aclty  and  will  utilize  one  of  the 
tax  provision,  exclusive  of  the  re-  island’s  natural  resources  to  re¬ 
fundable  portion  of  the  excess  pro-  pjace  imported  fuel  oil  In  the  pro¬ 
fits  tax,  of  $544,194.  duction  costs  and,  for  the  duration 

In  his  report  to  shareholders,  of  the  fuel  shortage,  it  will  make 
president  F.  W.  Miller  states  that  additional  power  available  for  sale 
the  outlook  for  the  current  year  Qn  tlie  companies’  fuel  allotment, 
appears  promising.  .He  points  out  'phe  company  has  for  some  time 
that  the  management  is  continually  j.pen  in  negotiation  for  the  pur¬ 
watching  trends  in  respect  to  the  chase  of  electric  companies  serving 
present  and  to  post-war  conditions,  various  areas  in  different  parts  of 
although  it  has,  as  yet,  been  unable  the  Island.  These  acquisitions  will 
to  put  ill  action  any  concrete  prin-  open  desirable  territory  for  devel- 
ciples  for  the  post-war  period.  opment  and  aid  in  its  continued 
Balance  sheet  shows  the  ratio  of  growth. 

current  assets  to  current  liabilities _ 

at  the  year  end  was  3.00  to  *  T0  a  f  ff  A  n 

and  .net  working  capital  increased  IVIIIclH|l  I  ll  I  H  A\ 
from  $3,652,656  to  $3,765,036.  I  llVlllfllJ  Ifllj  lltYlJ 


ImportanI  Addition  To 
Canadian  Resins  Plant 

Canadian  Resins  and  Chemicals 
Limited  are  at  the  present  time 
manufacturing  polyvinyl  cliloride- 
acetate  resins  under  the  trade  name 
“■Vinylite”  in  their  plant  at  Shaw- 
iiiigan  Falls,  P.Q.  In  order  for  these 
resins  to  be  usable  by  the  general 
plastic  industry  they  must  be  com¬ 
pounded  with  plasticizers,  coloring 
materials  and  other  modifying 
agents,  then  put  into  tlie  form  of 
molding  powder,  sheeting,  film, 
and  other  products. 

With  this  in  mind,  the  company 
is  constructing  an  additiuiial  plant 
at  Shawlnigan  Fails  having  a  floor 
space  of  approximately  65,000 
square  feet,  which  houses  equip¬ 
ment  consisting  of  Banbury  mixers, 
two-roll  mills,  calenders  and  plan¬ 
ishing  press. 

Upon  completion  of  this  addi¬ 
tion,  Canadian  Resins  and  Chemi¬ 
cals  Limited  will  have  a  fully  in¬ 
tegrated  operation  in  that  it  will 
not  only  manufacture  resins  but 
plastic  .compounds  made  theretrom. 

Sladen  Malartic  Had 

Loss  For  Last  Year 

Operating  profit  of  Sladen-Mal- 
p.i'tic  Mines,  Limited,  in  the  year 
ended  December  31,  1944,  amount¬ 
ed  to  $93,715  compared  with  $120,- 
477  in  the  previous  year,  according 
to  annual  report  of  company.  After 
pioviding  full  allowance  for  pre- 
develupmeiit  write  off  and  allow¬ 
ing  one-half  the  usual  rates  for 
depreciation,  there  was  a  net  loss 
nf  $16,056  compared  with  a  loss 
of  $6,627  ill  the  previous  yeai'. 

Net  current  assets  were  $706,- 
S59  at  year’s  end  compared  with 
$615,930. 

Operations  were  hampered  by 
lack  of  labor  resulting  in  a  further 
decrease  in  the  tons  niille<l  and  in 
the  development  footage  accom- ! 
piisbed. 


EARNINGS  GAIN 


On  Moderately  Higher  Grots 
1944  Net  up  at  $206,965  from 
$137,282  Year  Before 

Annual  report  of  Normetal  Min¬ 
ing  Corp  for  year  1944  shows  oper¬ 
ating  profit  of  $595,290  for  year 
as  compared  with  $543,523  in 
1943,  while  net  profit,  after  write¬ 
offs  and  provision  for  taxes,  was 
$206,965,  as  against  $13'7,282. 
Liquid  assets  , including  stores,  ex¬ 
ceeded  liabilities  by  $1,660,660,  as 
compared  with  $1,368,940  at  pre¬ 
vious  year-end. 

President  J.  H.  C.  Waite  states 
that  copper  contract  with  Britain 
expired  on  January  31,  1945  and 
that  a  large  part  of  the  present 
production  is  going  to  an  agency 
of  U.S'.  Government,  under  con¬ 
tract  until  June  30,  with  extension 
dependent  upon  war  conditions. 
Zinc  concentrate  is  being  sold  in 
the  U.S.  at  prices  that  will  net 
about  Ic  lees  per  pound  of  con¬ 
tained  metal  than  in  previous  year. 

Ore  reserves,  after  treatment  of 
192,994  tons,  declined  56,900  tons 
to  1,380,800  tons,  estimate  includ¬ 
ing  only  a  partial  allowance  for 
ore  between  the  2,600  and  2,750 
foot  levels  and  more  below  the 
2,750  level.  No.  3  shaft  was  deep¬ 
ened  to  the  3,200  foot  level  and 
from  that  point  downward  an  in¬ 
ternal  sliaft  will  probably  be  neces- 
.“ary.  The  company,  with  Norauda 
Mines,  entered  into  an  option  on  a 
50-50  basia  011  the  Alaiiiae  Mines, 
adjoining  Nuniielal  on  the  east. 
Diamoiid-drllliiig  started  late  in 
December. 

Pl’RDV  Mir.4  UP 

Purdy  Mica  Mines,  Ltd.,  repoils 
a  sharp,  increase  in  net  profit  for 
year  ended  December  31,  1944. 

Profit  was  $252,271  or  12  cents  a 
share  against  $69,952  or  3.4  cents 
a  share  in  1943.  Total  sales,  less 
marketing  charges,  amounted  to  1 
'  $566,525  VE.  $230,619.  i 


The  man  who  took 
Tuberculosis  in  his  stride  . . . 


1  board*.  .  oWc«> 

\  tho  Conodio" 


A  victim  of  tuberculosis  is  not  necessarily 
condemned  to  the  life  of  an  invalid,  if 
two  things  happen. 

First,  the  early  discovery  of  the  dis¬ 
ease...  and  second,  the  calm  and 
systematic  carrying  out  of  the  doc¬ 
tor’s  program  of  recovery. 

Tragically,  thousands  of  people  today  are 
carrying  early  tuberculosis  around  with¬ 
out  realizing  it. 

For  it’s  not  hard  to  ignore  a  slight  pain 
in  the  chest,  a  constant  tired  feeling,  or  a 
persistent  cough.  And  it’s  not  until  they 
discover  their  sputum  is  blood-streaked 
that  many  tuberculosis  victims  see  their 
doctor. 


Even  then  it  may  not  be  too  late.  At 
first,  twenty-four-hour-a-day  rest  and 
quiet  are  essential — ^the  kind  of  care  best 
afforded  by  a  sanatorium. 

It  may  take  a  short  or  long  time  to 
build  up  the  resistance  the  body  needs  to 
fight  off  the  disease,  and  establish  the 
patient  on  the  road  to  recovery.  And  after 
discharge  from  the  sanatorium  the  real 
job  has  just  begun. 

For  it  is  then  that  the  patient  must 
depend  on  himself  to  practise  the  routine 
already  established.  He  must  be  careful 
to  have  adequate  sleep  . . .  proper  diet 
. . .  sensible  recreation.  He  must  avoid 
overexertion.  In  fact,  these  are  wise  pre¬ 
cautions  for  any  who  fear  tuberculosis. 

Young  adults,  and  teen-age  boys  and 
girls — especially  the  latter — are  the  most 
likely  victims  uf  active  tuberculosis. 

Parents  should  warn  their  families  to 
be  careful  of  chronic  coughers  who  may 
be  harbouring  the  germs — many  elderly 
people  with  “asthma”  or  “bronchitis” 
may  hav^the  disease. 


An4(  tinco  tho  surest  way  to  flml 
tuberculosis  early  is  by  routine  exam¬ 
ination,  including  X-ray,  oil  of  us; 
young  or  old,  should  bo  ieokod  ever 
regularly. 

Precautions  like  these  have  contributed 
much  to  the  decline  of  the  tuberculosia 
death  rate.  Thirty  years  ago  it  was  some 
220  per  hundred-thousand  people.  Today 
it  is  down  to  40  per  hundred-thousand. 

That’s  largely  because  of  two  develop¬ 
ments.  First,  modem  methods  for  finding 
tuberculosis  early.  Second,  adequate  care 
for  people  after  they  have  been  dis¬ 
charged  from  the  sanatorium — especially 
those  who  prematurely  think  themselves 
ready  to  resume  an  active,  strenuous  life. 
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fr^x  »  IM  1  P®nsation  cannot  but  be  charged  as  a  major  error  on 

mt  f tMiwisI  mms  1  rrric  .. 


Ccui  We  Do  It  In  Peace  As  25  years  ago 


by  Tna  Montreal  Financial  Timeii  Publishing  Company, 
Limited. 


We  Did  It  In  War? 


From  the  File,  of  The  Financial  Time, 


ESTABLtSHEP  1912  formance  may  well  be  a  matter  for  self-congratula-  «  -  _  .  •  •  II  From  the  File,  of  The  Financial  Time,  | 

Published  Every  Friday  at  2SS  Notre  name  St.  West.  Montreal,  gniong  the  Officials  Of  that  organization.  For  /  I  '\*  1  T ,  T  /  •V  — 

ELTed  the  governments  -  past  and  present-however.  it  W  O  I  IlH.  If  IM  W  The  annual  report  of  the  Robert 

- should  be  a  reminder  of  a  course  of  action  which  may  ▼  T  AW  All  TT  MA  • 

R.  EMMET  COX  -----  -  Publisher  seriously  undermine  the  credit  of  the  province.  -  nAwiTvr^ -  ed  with  $?282,\()4  the^pre^hTui 

J.  W.  TYSON  -----  Editor  and  Manager  -  BAWLING,  year.  • 

A.  R.  w.  YOUNG  -----  Newt  Editor  Management  and  Labor  Can  Get  Along!  in  The  \ ancouver  province  - 

- - -  -THFRF  1,  nothin^  far-fetched  In  the  suggestion  CHURCHILL  has  just  been  be  equal  or  they  must  perish.  That  false  promise.  We  can  not  do  it  in  T**®  the  F.  N.  Burt  Co., 

tsiiRSPRlPTlDN  PRICE-  In  Canada  S3  00  a  vear-  nothing  farfetched  In  the  suggest!  political  party  Is  the  obvious  and  external  differ-  peace  as  we  did  it  in  war  because  J;***;'  Sives  evidence  of  one  of  the 

RrRain  «  ^^®  Canada  can  (Conservative)  against  “humbug  ence  between  war  and  peace.  It  is  the  conditions  are  not  the  same,  best  years  in  its  history,  profits 

75  for  SIX  monuis.  HI  G  i  main  »  .w  a  y  ^  establish  smooth-working  and  amicable  management-  and  blandishment  .  .  .  promising  not  less  the  profoundly  moving  and  the  necessities  are  not  the  same,  i®*”  exceeding  those  of 


By  P.  C.  RAWLING, 

In  The  Vancouver  Province 


The  annual  report  of  the  Robert  ; 
Simpson  Company,  Limited,  shows  — 
net  earnings  of  $1,986,343  compar¬ 
ed  with  $1,282,304  the  previous 
year. 


Soo'^f^  montlJ.‘'Vorei£  Ss?riplfcL!  S  labor  relations  without  any  excessive  interference  on  what  we  can  not  perform.” 


a  year;  $3.00  for  six  months. 


the  part  of  government  or  government  agencies.  Proof 


incalculable  moral  difference  be-  the  motives,  the  possibilities  and],®^*  $325,338.  After  all  deduc- 

tween  war  and  peace.  the  essential  behavior  of  men  are  “®°®*be  sum  of  $457,962  remained 


It  would  be  rare  and  refreshing  tween  war  and  peace.  the  essential  1 

to  hear  similar  warnings,  in  the  It  is  only  a  politician  with  a  vote  not  the  same. 


for  the  common  stock,  equivalent 


ADVERTISING  Rate  Cards  on  application  at  all  our  of  Ibis  is  contained  in  an  advertisement  issued  by  g^me  accents  of  sincerity,  from  to  ca.iole  and  an  unlimited  promise  It  is  not  wrong  for  politicians  in  53.3  4  p.c. 

offices  or  from  any  responsible  Advertising  Agtncy.  The  Steel  Co.  of  Canada,  Ltd.,  in  connection  with  its  some  of  our  political  leaders  in  of  what  he  can  not  perform  to  offer  search  of  office  to  proclaim  the  -  ■ 

Ar.r.DC'cc.  w  ft  rnH*.  financial  statement  for  the  past  year  and  in  which  Canada.  It  would  be  particularly  in  exchange  for  it,  who  is  blind  possibilities  of  betterment  in  the  During  March  Nlpisslng  Mines 

CABLE  ADLKLSS.  iniimes  ,  w.  u.  Loae.  ,.„iatinns  nf  the  hie  Canadian  steel  organization  interesting  to  hear  them  from  Mr.  and  deaf  now  to  these  consldera-  material  conditions  of  the  common  produced  $384,732,  an  average  of 

HEAD  OFFICE,  Montreal,  LAncaster  2136»,-All  De-  laboi  relations  of  the  big  Canadian  steel  organization  ^  ^  ^  *  -  •  n  average  or 

are  discussed  exhaustively.  -  .  -  ■  -  -  • 


partments.  discussed  exhaustively.  ^  Poj.  jg  party  in  particular  And  when  Mr.  Churchill,  search-  ise  jobs  for  everybody  in  peace  pares  with  $329,401  in  February 

TORONTO-  Edwaid  C  ErU  Ontario  Representative.  B  pointed  out  by  the  company,  as  sound  evidence  which  takes  the  lead  in  this  coun-  ing  for  honest  meanings  of  the  just  because  there  were  jobs  for  and  $423,139  in  January.  The  out- 

Busine^  and  Editorial  offices:  24  King  Street,  of  the  cordial  management-labor  relations  in  the  or-  try  in  the  promise  of  "jobs  for  behaviour  of  men  in  this  peril,  everybody  in  war.  put  for  the  first  quarter  of  1920 

West  Telephone;  EL.  7204.  ganization,  that  about  one-third  of  the  company's  war-  everybody.”  There  is  only  one  con-  turns  to  the  mysterious,  unfath-  It  is  wrong  because  men  will  not  amounted  to  $1,137,263,  and  was 

■  ^  ”...  1  V.0.1  i.ni.-r.b'cn  ^Ition  .precedent  in  this  magnifi-  omable  upliftings  of  the  soul  of  accept  the  conditions  in  peace  at  the  rate  of  over  $4  500  000  a 

LONDON,  ENG.:  95  Bishopsgale,  E.C.  2,  Davies  &  Co.,  swollen  number  of  employees  have  had  unbroken  of^er.  We  must  vote  C.C.F.  at  man,”  the  promisers  and  begullers  which  eventuated  in  jobs  for  every-  year.  ’  ’ 

Representatives.  service  records  of  more  than  ten  years.  More  signlfi-  (he  general  election  and  put  the  can  only  reiterate  their  false  and  body  in  war.  _ _ 

- - —  cant  still,  almost  twelve  per  cent  have  unbroken  ser-  C.C.F.  in  power.  Then  they  will  meaningless  shibboleth:  “We  did  Or  if  they  will  it  is  an  evil  day  After  a  difficult  vear  of  labor 

Devoted  to  the  tnterests  o/  the  investing  public  vice  records  of  over  twenty-five  years.  When  consid-  give  us  Socialism— and  then  there  it  in  war  and  we  can  do  it  in  in  our  history,  and  truly,  though  disputes  and  unsettled  conditions 

in  the  belief  that  the  confidence  of  capital  is  essen-  ^ration  is  given  to  the  average  labor  turn-over  under  ^  -^bere  are  Tnnumerable  familiar  ‘  *  *  *  Tud^our'  nS  ‘flXg  trough"  Ber-  j”  ‘fg®  ^"con^oufat 'd  ’’ h 

tial  to  the  stability  o/  finance,  ihe  prosperuy  of  in-  conditions  which  have  prevailed  for  the  past  five  blandishments  by  which  this  prom-  There  Is  disaster  and  infinite  liii  and  Tokyo,  we  have  lost  this  smeltinc  Comn  ^  Mining  and 
dustry  and  ihe  development  of  our  resources.  years,  such  figures  present  an  interesting  commentary  ise  is  made  plausible  to  the  pros-  disillusionment  on  the  road  of  this  war.  months  ended  t  ♦ 


'New  Deals"  Are  Old  Fashioned 


EDITORIAL  FORUM 


Smelting  Company  for  the  15 
months  ended  Dec.  31  amounted  to 
in  the  12-nionth  period  ended  Sept. 
$13,002,498,  against  $12,784,985 
30,  1918. 


I  Operations  of  Abitlbl  Power  &  • 
Brevity,  the  Soul  of  .  .  .  .later.  And  this  yet  may  turn  outi  Paper  Company  for  1919  resulted  ' 
With  a  few  exceptions,  the  tend-U®  1’®  greatest  cost  of  the  war  in  the  largest  gross  earnings  re-  ' 

__  fliQf  floumariv  etortA/i  _  famine  _ *  <«Aa  * 


dustry  and  (he  development  of  our  resources.  years  such  figures  present  an  interesting  commentary  ise  is  made  plausible  to  the  pros-  disillusionment  on  the  road  of  this!  war.  Tnnntiic  oi  f  a  * 

_  _ _  - - nectlve  customers,  but  there  is  one  monins  enaea  Lee.  oi  amounted  to  - 

- -  on  the  labor  situation  in  the  btelco  organization.  j  narticular  which  nerfertlv  illiis-  - -  ^''®  12-nionth  period  ended  Sept. 

MONTREAL,  FRIDAY,  APRIL  20.  1945  The  advertisement  states  further  that  the  com-  ChurchilPs  warnW-  It  I?  I  T  O  D  I  A  I  17  D  T  T  A/I  f  $12,784,985  ' 

_ _ — - - - —  pany’s  employees  receive  the  highest  wages  paid  in  (g  the  argument:  “We  did  it  in  war  C.  L/  I  1  W  IX  I  /A  Lh  ”  V-/  iX  LJ  IVl 

"New  Deals"  Are  Old  Fashioned  the  Canadian  steel  "ecome“inThrcurrent  - ^ -  Operations  of  Abitlbl  Power  &  • 

'  ALTHOUGH  we  have  not  had  in  this  country  a  pensions,  sicKness,  accident  and  deat  ,  propaganda  of  the  left  Brevity,  the  Soul  of  .  .  .  later.  And  this  yet  may  turn  out  Paper  Company  for  1919  resulted  ' 

ALTHOUGH  «e  have  not  naa  111  i  y  Christmas  bonuses,  military  service  credits  and  other  fashionable  pLase,  the  plans-  With  a  few  exceptions,  the  tend-  to  h®  the  greatest  cost  of  the  war  in  the  largest  gross  earnings  re-  ' 

goveniiueiital  program  legaidtd  as  being  as  soci  1  ^be  cost  of  which  exceed  one-third  of  the  jbie  stereotype,  the  easy  assump-  ency  is  to  shorter*^ books.  Here  is  tlermany  started  —  famine  corded' since  its  establishment  1914, 

istiu  in  its  trend  as  the  "New  Deal  in  the  Unite  paid  out  to  shareholders  in  the  form  of  divi-  tlon  and  the  pill  with  the  sugared  one  by  a  Dr.  Noah  D.  Fabricant  mankind.  Victoria  Colon-  the  total  for  the  year  being  $6,- 

States,  there,  nevertheless,  has  been  an  increasing  ^jgj^^jg.  jbat  the  company  has  established  a  re-  ®oat.  It  is  used  in  a  hundred  dls-  who  squeezes  iu-to  100  pages  al'  $5,650,264  ^ 

tpndencv  to  look  to  Ottawa  lor  subsidies  and  various  .  ,  fn.-  omninvotie  whn  nr^  rptnrn-  Hussions  of  a  hundred  problems  of  the  medical  profession  doesn’t  -  i?  1^18  and  14,422,757  in  1917,  " 

tendency  to  ook  o  ui  establishment  system  for  emp  oyees  who  are  return-  ^j^g  nowhere  know  about  the  common  cold.  -  A  Senarate  Mhiistrv  ®”  “’®  ®®'""'®°  ^®'-® 

social  seem it>  innovations  vv inch  oo  tdi  iu  tile  sa  e  from  active  service  in  the  forces.  moreuseful  than  in  the  supreme  \  ancouver  News-Hprald.  v  Cbeparate  i  iinistry  slightly  over  16  p.c.  in  1919,  , 

direction.  In  fact,  at  the  present  time  that  tendency  Steel  Company  of  Canada  has,  for  many  years  technique  of  blandishment,  the  bid  _  '  Once  again  attention  is  focussed  against  8.82  p.c.  in  the  preceding  " 

is  accelerated  here  as  the  Federal  election  campaign  p,..^g  ^bose  Canadians  who  have  for  votes.  upon  the  need  for  a  separate  Min-  year  and  5.42  p.c.  In  1917. 

is  lauiiched.  with  the  desired  to  see  the  Dominion  occupy  a  place  among  the  LVstay® ^to''®cTnsider,'*’JLr  “we  ,  S°|«®°ne  has  started  a  movement  da.^Mr.  Kin^has  a.way?  takenThe'  •==========================- 

ties  will  tiiid  It  politicall>  expedient  to  compete  'vitU  j  industrial  countries  in  the  world.  Its  pro-  did  it  in  war  and  we  can  do  it  in  ■®  *'®®‘*  Prisoners-  that  it  was  better  to  combine  CpD  A  P 

the  U.C'.F.  in  making  promises  to  various  groups  and  achievements  and  the  stability  of  its  operat-  peace.”  It  is  so  plausible  precisely  ®,''^,?r  ^®  Po®'^  ^’^th  the  Prime  Minister’s 

_ _  »ho  fnlfillmunt  of  wliioli  mnsf  L  .  ..  .  .  .  , _ _  _  j-  hcpniica  If  Ic  nloo  V.00..  Tf  v..  SIIOtllQ  Oe  SQUeiCIieU  W-ltllOUt  Ueiaj.  rni.Jo  „  V.,.,.- 


SCRAP  BOOK 


sections  of  the  country,  the  fulfillment  of  i^hich  must  results,  often  under  obvious  handicaps,  have  de- |  it  Is  nice  to  hear.  It  be-  (janada 


inevitably  add  to  the  burdens  of  the  taxpayer. 


monst;ated  the  high  efficiency  of  the  organization.  em%!Smer1or ''"et^ybody ! 


ff/xv/i  4-1  1  office.  This  we  believe  to  be  a  bur- !  L 

can  afford  to  do  some  pick-  j  x,  i  — 

rhnnQiTifr  rPirorH  ^^VOTi  the  Prime  Minister.  If,  as  / 


ing  and  choosing  in  regard  to  imnii-  v  iiniaiei.  xi,  ds 

grants  and  there  are  far  more  pro-  ^®®'"®  t®  ’®ave 


i.  K  f  ♦  •  f  ”®  ®*"P*oy™®nt  for  everybody!  grants  and°there  *are  far  moie^Dro-  ®®®™®  ^**^®*y’ ’®®'''®  Wartime  Living 

Fur  some  time  in  the  United  Mates  there  has  been  and.  in  financial  circles,  it  has  become  a  habit  to  point  why.  that  would  be  verily  the  Sg  candidMes  than  the  San  Francmeo  conference  be-  A  friend  of  ours  was  called  to  the 

in  evidence  a  trend  of  popular  and  political  opinion  to  Stelco  as  an  outstanding  example  of  what  manage-  brave  new  ■world.  “good”  or  “bad,”  who  have  done  tore  it  closes,  he  has  no  Minister  telephone  on  his  birthday  recently 

away  from  the  "New  Deal  '  in  favor  of  private  enter-  ment  can  do  for  an  industrial  organization.  That  the  *  ♦  ♦  their  level  best  in  the  war  to  des-  External  Affairs  whom  he  can  and  to  his  amazement  heard  the 

prise  as  the  practical  method  of  meeting  economic  management  deserves  all  credit  goes  without  saying.  Nevertheless,  If  you  stay  to  con-  troy  us  and  our  institutions. —  leave  in  his  place.  Wha^ver  the  nearly-fc^gotten  singing  telegram: 

.  j  ...u  A  \  1  ,  .  ,  *v,  *  on,!  sldei'.  If  you  ask  yourself  what  Is  Brockville  Recorder  and  Times,  complexion  of  the  next  Dominion  Happy  Birthday  to  You! 

demands.  This  trend  has  been  noted  in  leiation  to  but  only  smooth  team  work  between  management  and  plain  meaning  of  the  words  -  Government  should  be,  a  separate]  “But  this  is  forbidden,”  he  ex- 

the  post-war  taxation  program.  As  is  pointed  out  by  workers  could  have  made  the  outstanding  achieve-  ug^j  in  this  formula,  you  are  To  Measure  Odors  Minister  of  External  Affairs  should 


Minister  of  External  Affairs  should  claimed.  “How  come?” 


The  Canadian  Chartered  Accountant,  state  enterprise  ments  'of  the  company  possible. 


is  being  put  in  the  position  of  having  to  prove  where 
and  where  it  is  needed;  and  this  presupposes  a  tax 
structure  which  will  not  merely  permit  private  en¬ 
terprise  to  exist,  but  will  also  inspire  it  to  thrive;  an 
editorial  in  that  publication  continues: 

"In  Canada,  on  the  other  hand,  there  is  un¬ 
questionably  a  division  of  thought,  between  those 
who  believe  in  the  suppression  of  private  enter¬ 
prise  and  those  who  believe  in  its  survival.  .  .  To 
one  who  believes  that  complete  state  enterprise 
is  inevitable,  any  argument  for  the  encourage¬ 
ment  of  private  enterprise  is  reactionary.  Until 
a  clear-cut  majority  decide  that  either  private 
enterprise  or  public  enterprise  is  to  he  our  normal 
way  of  life,  we  are  not  likely  to  get  very  far  in  a 
program  of  tax  reform.” 

Following  the  death  of  President  Roosevelt,  the 


be  appointed. — Winnipeg  Tribune. 


The  singer  whispered  cheerfully, 
“Black  market!” — Pageant. 


We  Must  Sell  Abroad 
It  was  recently  announced  in  Ot- 


Muffed  It! 

A  roof-spotter  in  London  dur-  ' 


ments 'of  the  company  possible.  bound  in  common-sense  and  candor  Prom  the  University  of  Callforn  ®®  appointed. — Winnipeg  Tribune.  ®®  ,Y,,  ^Pf®®  ca®erfully» 

-  t®  conclude  that  it  is  nonsense  and  has  emerged  a  device  which  ini  -  market.  —Pageant. 

•  All  _ M.i  RaJ _ Pnli*i.>a  unpredlct-  eWtably  was  named  the  Stlnko-  We  Must  Sell  Abroad  ..  ,  , 

ITS  AM  Just  (sood - or  dad - roiirics  able  if  it  ever  happens  to  be  Inno-  meter.  It  measures  pleasant  odors  •  nf  Muffed  It! 

I.\  THE  issue  of  The  Financial  Times  of  two  weeks  ®®®''’  Indefinitely  mischievous  •when  as  well  as  offensive  ones,  and  its  ,  T®^®”  J.  '  A  roof-spotter  in  London  dur- 

j  ^  ^  „  .  it  proceeds,  as  it  usually  does,  from  creators _ Dr  Otto  W  Lane  Lionel  Lanaaian  snipyaids  had  .  telenboTiPd  tn 

ago  our  Ottawa  correspondent  foresaw  “every  chance  .^e  Inordinate  hunger  for  office  Parber  and  rVitz  Yeyman^  secured  contracts  to  build  ships  for  ”|f  ‘air-raid  “ente.  a 

of  a  good  race  to  the  polls  between  Ontario  and  the  and  place  and  power.  ture  for  it  in  a  broad  range  of  man-  ^azil,  in  competition  with  bids  huzz-bom’o  headed  this  way.  It’s 

Dominion.”  He  added  that,  “if  Mackenzie  King  The  true  fact  is  that  an  immense  ufacturing  and  processing  Indus-  American  yards.  This  may  m-  (.pnjijjg  go  dose  I  could  catch  it” 

could  beat  George  Drew  to  the  ballot,  then  they  say  «l«^i'ence  exists  between  the  ways  tries.  The  inventors  have  measured  ^rodu,.,  finished  speaking  there  was 

,  u  w  1.) _ tl*®  ways  of  peace.  You  the  Increase  in  odors  of  meats,  Products  and  processed  goods.  We  shatternip-  pxnlosion  iust  outside 

he  will  not  only  have  a  better  chance  for  himself,  Ijj  profoundest  sense,  prunes  and  raisins,  and  the  loss  of  niust  sell  in  the  export  markets  if  house  ^he"  voice  at  the  other 

but  he  will  also  help  materially  his  onion-growing  behave  in  war  as  you  behaved  In  aroma  in  such  items  as  coffee,  we  are  to  use  our  wartime  Indus-  floated  up  in  ac- 

prodigal,  one  Mitch.”  peace.  And  by  the  measure  of  all  spices,  pepper,  as  well  as  in  some  Hciently,  and  use  it  all.  Wartime  cusation-  “Butterfingers'” 

In  keeping  with  this  spirit  of  jockeying  for  posi-  the  difference  between  war  and  perfumes.— Business  Week.  - 

.  .  .  peace,  no  nation,  no  community  of  -  industiy  is  an  artificially  stimulat-  ,  ,  .  , 

tion  (lets  just  consider  politics  and  forget  about  men,  actually  at  peace,  will  consent  The  Trouble  Maker  ®d  situation  without  any  relation  Couldn  t  Fool  Mandy 

the  national  interest)  there  was  the  suggestion  from  to  behave  as  they  behaved  in  war.  Fmnomip  phispo  iindnnbtPillv  *®  supply  and  demand.  We  should  Mandy  was  enumerating  her 


try  and  our  newly  skilled  labor  ef- 
industry  is  an  artificially  stimulat¬ 
ed  situation  without  any  relation 
to  supply  and  demand.  We  should 


Couldn't  Fool  ^landy 
Mandy  was  enumerating  her 


ived  in  war.  Economic  causes  undoubtedly  s“Fi>iy  aim  uemanu.  we  snouia  manay  was  enumerating  ner 
hear  stated  nndprliA  virtnailv  pII  modern  xvara  "®‘^  allow  conditions  of  the  past  grievances  against  her  husband 


nrn<.vam  of  t-Tv  reform  -  ^  sonie  Observers  that  Premier  Drew  had  broken  too  Note  that  you  never  hear  stated  underlie  virtually  all  modern  wars  "®‘^  ®  ®"^  conditions  of  the  past  grievances  against  her  husband 

prooidiu  OI  id.\  leioiu.  barrier  when  he  called  for  June  11th  t*'®  converse  of  this  latest  proposi-  Even  the  Nazi  demand  for  Leben-  *®“‘’  y®®*'®  t®  t®  1’^®  whom  she  wanted  a  divorce.  • 

Following  the  death  of  President  Roosevelt,  the  ,  j  .u  *  v  u  v,  j  Hon  of  the  political  promisors  and  sraum  was  in  the  last  analysis  Problem  of  re-conversion  and  "And  furdermore,”  she  moaned 

“father”  of  the  “New  Deal,”— which,  apparently,  has  *  starting  time.  It  was  hinted  that  he  could  hard-  begullers.  You  do  not  hear,  “We  3n  Ill's©  to  escap©  th©  coiis©stioii  pro\i(iins  full  ©mployin^iit  aftor  j  to  li©i  attorney^  wliut  do  you  sup* 
■erved  its  purpose,  even  in  the  minds  of  its  friends—  Overseas  vot©  polled  by  that  time,  and  that  did  it  in  peace,  and  we  can  do  it  which  was  represented  as  standing  ^ar.  London  Free  Press.  I  pose  dat  no~count  rascal  did  las* 

the  indications  are  that  the  tendency  to  encourage  would  be  to  his  disadvantage  as  a  veteran  of  the  1*1  in  the  way  of  the  opportunity  of  - .  week— he  up  and  gits  his  life  in*  - 

the  indications  aie  that  the  tendency  to  encourage  j.  ^  that  always  astute  politician.  »  general  proposition,  the  German  people  for  assured  self-  ,  sured  for  a  thousand  dollars!” 

private  enterprise  in  meeting  economic  problems  will  "  .  “  '  ,  *  t.  a  would  be  nonsense  , so  obvious  that  support.  Hitler,  of  course,  tortured  U  arned  “But.  Mandy.”  rejoined  the  law-  « 

be  accentuated.  Business  is  looking  for  a  more  King  apparently  scored  a  real  tactical  ad-  could  expect  to  fool  nobody.  No-  the  theory  beyond  all  semblance  of  por  the  first  time  in  history  a  ^®*  ’  “Hiat’s  something  in  his  favor,  - 


week — he  up  and  gits  his  life  in-  ■’ 
sured  for  a  thousand  dollars!”  I 
“But,  Mandy,”  rejoined  the  law-'  « 
yer,  “that’s  something  in  his  favor,  - 


friendly  and  encouraging  attitude  at  Washington  vantage  when  he  announced  that  he  would  use  the  body  even  dreamed  of  objecting  truth,  but  he  made  it  a  sound  and  group  ot  American  republics  have  ''^®'‘  grounds  for 

from  an  administration  headed  by  President  Truman  ®^«'®  ®t®‘Hng  time  as  his  competitor,  and  start  his  about  income  tax,  ration  cards,  the  undertaken  to  keep  the  can’t  huh’”  the  woman  de- 

than  when  Mr.  Roosevelt  controlled  from  the  White  federal  handicap  on  the  same  day.  That  seemed  !?we  go  aSng  wUhout  S  fn  ll^n.  Drawing  a  line  of  demfrea-  r^of  cL‘uX»ec  “Why  dat  man  ain’t  tuk 

House.  ‘l®Hnitely  to  give  Mr.  King  the  jump.”  He  could  peace  fnd  we  Ln  get  H®®  between®  “have”  and  “have-  r"  pSiTs’ ^  “®  ‘dea  o' 

in  this  country,  on  the  other  hand,  there  are  keen  ®«®®‘®  ^®  OnUrio  campaign  might  out  thein  in  war.”  ?o“r ’incTtSlnrtrvlS^^^^  “^®  signatories  agree  to  guarantee  'a^\-he  jeV*Vn"e"  R 

,  .  have  on  the  morale  of  the  Liberal  forces  and  also  Yet  the  logic  of  the  one  asser-  *®*^  inciiement  to  violence,  wina  other’s  frontiers  and  inde-  aai  s  an  ne  jes  aone  it 

observers  of  the  political  scheme  who  see  a  danger  in  ^  tion.  as  a  general  and  omnibus  pro-  «®*^  Si"--’  Sndence  for  tirdTration  of  ^he  “®”’-Wall  Street  Jo, 

campaign  promises  made  in  response  to  pressure  n.-ovincial  contest  with  conscrintion  as  one  of  P®siHon.  is  certainly  as  true  and  „  .  i  7,  ^  „  war.  The  act  also  provides  for  a 

from  various  groups.  They  discern,  too,  the  possi-  u-  f  •  u  *  v.  v.i  •  *  j  *  coi'vlncing  as  the  logic  of  the  other.  Famine  in  Europe  lasting  treaty  along  similar  lines 

bility  that,  in  the  event  of  either  of  the  old  line  par-  !^®  nominated  min-  And  it  is  the  whole  point  of  the  A  very  great  problem  before  the  afterwards.  Unity  among  the  20  Parking  Profits 


avoid  whatever  effects  the  Ontario  campaign  might  j  out  them  in  war.” 

have  on  the  morale  of  the  Liberal  forces  and  also  Yet  the  logic  of  the  one  asser- 

dodge  the  political  mud  which  might  be  thrown  dur-  tion,  as  a  general  and  omnibus  pro- 

ing  a  provincial  contest,  with  conscription  as  one  of  .V^**®,^”** 

®  ^  ^  ,  convincing  as  the  logic  of  the  other, 

the  chief  issues,  as  it  was  when  his  nominated  min-  And  it  is  the  whole  point  of  the 


not”  peoples  is  an  unfailing  formula  J.  dyin’.  He  jes’  done  it  to  tantalize 

for  incitement  to  violence.-Wind-  ‘  a^h"  oCr^ UnTers\nd" 

_  pcndence  for  the  duration  of  the  ^  “®'  “ ^^1  Street  Jour- 

T-  .  •  TT  „  _  war.  The  act  also  provides  for  a  "  ’ 

Famine  m  Europe  lasting  treaty  along  similar  lines 

A  very  great  problem  before  the  afterwards.  Unity  among  the  20  Parking  Profits 


Parking  Profits 


isterial  candidate.  General  McNaughton,  was  defeated  thing  here  that  we  can  not  do  any-  world  in  the  earliest  days  of  peace  countries  concerned  was  comnlete  o-  i.ru-,  -n,  •  - 

ties  failing  to  secure  a  working  majority  in  the  com-  .  „  thine-  at  all  in  the  tim„  «  ,..ni  the  wm-iH  Rneh  ^7,  t  Six  years  ago  White  Plaing 

.  \  I  in  North  Grey.  "  v  “  .  *"®  "n*®  of  peace  will  be  to  feea  the  woild.  Such  but  it  is  significant  that  Argentina  hmiieiit  i  in’  Mark  Time  narkine  ' 

mg  election,  there,  quite  possibly,  will  be  a  coalition  Premier  Drew  has  countered  by  moving  the  J®®*  because”  we  have  done  it  in  plans  as  have  been  made  to  that  was  not  represented  at  the  foreign  metefs  for  S^i  6ts  an^Lr^nen?'^ 

between  Liberal  and  the  C.C.F.  forces  which  would  t  •  i  t-  s  *  v  f  s  a  **^®  *  *”®  ®*  ®"^  have  been  timely,  but  already  ministers’  conference.  Indeed,  the  «4  oqo  Meanw^^hiia  ' 

Ontario  election  date  one  week  forward,  and  anoears  at  m.  $*  _ 4.^  tt'..  *  1  .  .r  ?4,892  in  maiiitenanco.  Meanwhile 

mean  a  national  policy  leaning  even  farther  to  the  ^  v,  **  *  *  j  .  1.  mu  *  beginning  to  be  clear  that  Lu-  pact  served  as  a  warning  to  Buenos  ^j-oss  receints  have  amounted  ta 

,  ,  to  have  much  better  arguments  for  doing  so  than  Pre-  The  truth  is  that  men  obey  com-  rope  is  so  badly  shattered  that  Aires  that  Fascist  tendencies  in  the  f  oii  slr  iplvinir  a  of  Si  75 

mier  King  had  in  calling  the  Federal  election  for  a  Pulsions  in  war  that  they  do  not  there  will  be  a  time  lag  between  Argentine  Government  were  duly  onK  ’Traffic  Fneinpcr  RiVhard  W*  ' 
—  -  date  already  chosen  by  a  province.  Mr.  King,  appar-  7®  paip/®f,f®Ja  answer  what  is  needed  and  what  can  in  all  noted  by  the  other  republics  and  gjiver  of  the  Department  of  Public  " 

V-  u  ..  1.  ,  ,  ot.  w  ..  *®  ®®Hs  in  war  that  they  do  not  humanity  be  done.  Germany  can-  steps  were  being  taken  to  guard  Oofot,,  ^  V  ^ 

Performance  or  Policy?  ently,  has  been  “checkmated  after  calling  “check.”  hear  in  peace.  They  see  and  know  not  expect  to  be  the  first  fed,  whe-  against  infringement  of  the  rights  the  met‘° 

I.\  THE  April  issue  of  “Entre  Nous,”  staff  organ  of  ^’’Su®®  Pr®Hy  convincingly  that  there  that  in  war  there  are  extraordin-  ther  her  soldiers  farm  now  or  whe-  of  neighboring  countries.— London  ”®® king 

e  Quebec  Hydro,  attention  is  drawn  to  the  first  an-  be  many  real  handicaps  against  holding  the  ary  necessities  to  which  they  must 'ther  as  war  prisoners  they  farm  Free  Press.  residents  would  now  Lik  as 

L'Prsarv  nf  the  taking  nvei-  bv  the.  nrovineiai  nveani-  i"'®  elections  on  the  Same  day,  when  it  would  be  ■  ■  —  .  i...  .  ..  ,  much  at  the  removal  of  the  meters 


Performance  or  Policy? 


the  Quebec  Hydro,  attention  is  drawn  to  the  first  an-  “‘““y  reai  uauuicaps  agamsi  noiamg  me 

niversary  ot  the  taking  over  by  the  provincial  orgaiii-  i"'®  ®ieeti®®®  o**  tbe  same  day,  when  it  would  be 
zation  of  the  properties  of  the  Montreal  Light,  Heat  necessary  to  have  two  separate  polling  organizations, 
&  Power  Consolidated  which  occurred  during  the  i''®  ®®P^rate  sets  of  polling  booths  and  with  ridings 
month.  No  reference  is  made  to  the  circumstance,  overlapping  to  the  extent  that  it  would  be  very  dif- 
however,  that  a  year  has  passed  without  any  pay-  Hcnit  for  many  voters  to  visit  both  federal  and  pro- 
ments  having  been  made  for  the  properties  acJiuired  vlncial  polling  booths  on  the  same  day.  And  Mr. 
— ^without,  as  'a  matter  of  fact,  any  indication  having  i^rew,  by  immediately  dispatching  polling  officials  to 
been  given  as  to  what,  when  or  how  recompense  is  to  i^^Sland  and  Europe,  has  given  assurance  that,  even 


Inside  Stories  of  the  Street 


that  residents  -would  now  balk  as 
much  at  the  removal  of  the  meters,  . 
as  they  did  at  their  installation. 

No  wonder  many  post-war  traf-  - 
fic  plans  are  built  on  and  around 
revenues  of  parking  meters  already  ,. 
operating  or  proposed. — The  Am-  . 
erican  City. 


Coincidentally  (or  is  it  coincidence?)  the  annual 
report  of  the  Montreal  L.  H.  &  P.  was  made  public 
during  the  anniversary  week.  In  the  report,  it  is 
pointed  out  that,  although  the  company's  properties 
were  taken  over  on  April  15th,  1944,  and  the  legis¬ 
lation  under  which  expropriation  was  carried  out  by 
the  provincial  government  provided  for  an  offer  be¬ 
ing  tendered  to  the  company  within  sixty  days  of  the 
acquisition,  no  offer  has  yet  been  received;  nor  have 
directors  any  information  with  regal'd  to  the  inten¬ 
tions  of  the  government  in  the  matter. 

It  would  be  difficult,  if  not  impossible,  to  find  any 
precedent  for  the  manner  in  which  the  Montreal 
Power’s  properties  were  expropriated  and  for  the 
callous  disregard  for  property  rights  in  the  failure  to 
present  any  offer  of  compensation  to  the  company. 
The  Godbout  administration,  defeated  in  the  Quebec 
provincial  election  of  last  August,  and  now  in  oppo¬ 
sition,  piously  chiding  the  present  government  for  de¬ 
lay  in  making  an  offer  for  the  company's  properties, 
can  hardly  expect  that,  by  so  doing,  to  escape  account¬ 
ability  for  the  original  “unholy”  expropriation.  They 
bad  ample  opportunity,  between  the  time  of  the  tak¬ 
ing  over  the  properties  in  April  and  the  elections  in 
August,  to  submit  an  offer  of  their  own.  Conceived 


Too  Late ! 

-One  of  the  President's  best 


„  ,  ,  ,  „  I.  ,  The  local  Street  was  interested  decision  Is  more  likely  to  come  not  be  carried  by  the  broker  on  a  a-  t 

England  and  Europe,  has  given  assurance  that,  even  „  ,  x-  ^  \  tT.  .xfSo..  i„  loo  Late! 

,,  •  .V,  -  t  J  .  *  A  A  in  the  announcement  made  by  from  the  Exchequer  Court.  This,  oi  marginal  basis.  In  othei  words,  the  -j  ,•  i,  » 

after  moving  the  provincial  date  forward,  adequate  •’  ,  x,.  .  stocks  at  such  nrices  must  be  - One  of  the  Presidents  best 

»  i,  A  A  t  president  John  S.  Norris,  of  the  course,  would  cause  a  further  de-  ®  Prices  must  oe  ,  riininmat«  returned  recently  ' 

facilities  will  be  provided  for  polling  the  overseas  *  .  x,  ^  ......  bought  for  casli.  Previously  stocks  i^nown  aipiomats  reiuiiieu  recenuy 

vote  in  time  Montreal  Light,  lay,  and  it  Is  on  this  account  that  gfUjng  at  $1  and  over  could  be  ^*01  this  story;  During  an  Allied  ; 

All  r.r  T, •  W.YNT  “RE.\L  .Heat  &  Power  many  of  the  insiders  are  hoping  it  carried  on  a  5-)%  margin.  In  addi-  aii*  bombardment  of  Nazi  troops 

All  of  which  seems  to  indicate  that  in  his  own  VALUE”  AS  ihat  the  company  will  be  possible  to  effect  a  compro-  (ion  new  rulings  have  .'>een  made  i^®  9*^®‘j 

“Conservative”  way  Premier  Drew  may  have  learned  BASIS  FOR  felt  the  basis  of  mise  and  get  a  fair  price  for  the  determining  the  margins  that  cus-  "'®*'®  c®®***®®®  “Y  . 

some  political  tricks,  while  the  public  has  had  its  eyes  MONTREAL  payment  for  the  many  thousand  shareholders,  par-  tomers  must  put  up,  all  of  which  is  "a®,,-® V’  rtn^wn  ' 

on  those  more  spectacular  performers.  “Mitch”  Hep-  POWER  properties  taken  (icularly  as  the  great  majority  of  based  on  the  price  level  at' which  bv  mistake 

,  over  by  the  Gov-  them  are  residents  of  the  Province  stocks  may  be  selling.  ^  mibidKc. 

burn  and  Mackenzie  King.  ernment  should  be  what  is  known  of  Quebec.  _  The  pilot  parachuted  to  safety. 

"real  value”.  In  this  connec-  -  Almost  every  day  there  are  evi-  The  commander  of  the  -Aili®d  “Y®*'® 

•Curl’  Commenis  on  Currenf-  Events  Hon  it  is  pointed  out  that  such  a  Toronto  has  been  giving  an  In-  deuces  on  ihe  Street  of  an  increase  region  went  w  see  ine  itus- 

V.UrT  V«ommenrS  on  wurrenr  Bvenrs  recognized  m  other  teresting  account  of  what  can  hap-  in  American  buy-  “‘WpII 

— ; - - -  countries,  and  should  be  the  one  pen  in  an  active  INCREASED  ing  of  Canadian  in-  f?,® 

Announcement  of  the  Senate  appointments  today  is  to  prevail  in  a  transaction  where  TREMENDOUS  mining  market.  .AMERIC.4N  dustrial  and  mining  think  th  best  thin?  for  na  ' 

of  interest  to  few  except  those  who  are  going  to  get  so  many  thousands  of  shareholders  MINING  The  situation  in  BUYING  securities.  Already  Hinnon  tnni?ht  rii 

them.  •  have  purchased  their  holdings  on  MARKETS  the  Queen  City,  different  American  j^®. jJ®  he  fl^erwho  was  sSfdown 

„  „  „  the  basis  of  what  they  felt  was  of  course,  is  en-  investment  trusts  and  large  opera-  bring  your  man  who  shot 

*  *  *  the  real  value  of  the  properties,  tlrely  different  from  what  it  Is  in  tors  are  staid  to  have  picked  up  ^  down  ^ 

We  are  prepared  to  wager  that  no  one  (in  Ger-  Another  interesting  announcement  Montreal,  as,  so  far,  the  Montreal  substantial  amounts  of  stocks  like  ,  i  ■  j  th  t>  i 

many)  would  sing  "Happy  Birthday  to  You”  to  Herr  was  to  the  effect  that  Interest  is  market  has  paid  very  little  atten-  Distlllers-Seagram  and  Hiram  °*’''pK„t®*  him  thi« 


“Sorry”,  explained  the  Riussian 


Hitler  this  week. 


was  Lu  lUB  eiiecL  luau  luicicoi,  la  uiaiam.  j*ao  paiu  vc.jr  i.itic  jjisiiiiers-seagram  ann  rt  i  r  a  ra  ...  .h,_ 

accruing  at  the  legal  rate  from  the  tion  to  mining  issues  outside  of  a  Walker.  In  addition  considerable  ,, 


date  of  expropriation  on  the  amount  few  that  have  been  traded  In  on  |  blocks  of  the  securities  of  Inter-  ™®*'**i**S-  New  York  Post. 

*  *  *  due  to  the  company  for  the  prop-  the  curb.  Toronto,  however,  has  |  n.atlonal  Paper  have  been  picked  up  -d  v  i,  n  k 

There  was  a  time — about  six  years  ago — at  Berch-  erties  taken.  While  this  has  been  developed  an  almost  spectacular  on  the  Canadian  exchanges  for  Hntisti  Hamboo 

tesgadeu  when  Hitler  was  described  as  “walking  on  recognized  right  along  it  is  felt  market.  A  few  months  ago  they  American  account.  Prom  Toronto  All  around  Britain  a  strange  har-  5 

air”  Npy(  (imp  hp  enpa  fif  hp  is  not  alrpaiiv  hidin?  H*®^  in  any  final  deal  some  com-  were  aiming  at  a  turnover  of  two  comes  report  that  in  many  of  the  vest  is  being  gathered  in — a  harvest 

®  ^  y  B  promise  will  likely  be  effected  on  million  shares.  Recently,  on  one  mining  issues  .\merican  buying  jin  of  bamboo  cane.  Before  the  war, 

there)  he  will  crawl.  the  basis  of  "real  value”  plus  in-  day  alone,  close  to  six  milUon  several  days  has  been  far  greater  ®nly  Cornwall  grew  this  crop,  but 

*  ♦  *  terest.  While  the  Company  admits  shares  were  handled.  This  resulted  than  the  demand  that  has  come  through  the  dying  off  of  supplies 

Apropos  ot  the  knifing  Germany  into  two  sections,  H*®*  it  i*®®  n®  information  as  to  from  a  broadening  of  the  mining  from  Canadian  traders.  In  this  tiom  China  and  Japan  the  strong  . 

,,  .1,  ,  „  _ _ .• _  -.u  .  the  intentions  of  the  new  Duplessis  market  into  several  low  price  pres-  connection  it  is  claimed  that  the  British  cane  has  become  of  iront- 

tieie  was  the  long-iespected  assu  ption  without  government  it  points  out,  however,  pects,  and  the  small  monetary  American  buying  represents  an  line  importance, 

scientific  support  —  that  the  tail-end  of  a  severed  that  both  the  premier  and  some  of  value  resulted  In  a  turnover  in  order  for  a  large  amount,  and  In  Its  strength  is  the  main  reason 

snake  did  not  stop  wriggling  until  the  sun  went  down,  his  ministers  have  made  the  state-  many  of  them  of  several  hundred  order  to  fill  it  brokers  have  to  go  why  bamboo  cane  is  Indlspensahlo 

Which  could  explain;  victory  deferred.  *"®®t  that  they  consider  the  expro-  thousand  shares.  Every  little  while  into  the  market  and  get  as  much  for  the  support  of  heavy  fruit  crops. 

’  priatlon  legislation  as  enacted  by  the  Toronto  market  has  w'itnessed  as  they  can  around  different  levels  There  are  bamboo  groves  even  in 

*  *  *  the  late  government  dlscrimina-  some  stock  that  has  been  taken  with  a  view  of  trying  to  establish  H‘®  North  of  Scotland  where  some 

It  is  not  so  very  long  ago  that  the  average  company  tory,  unfair  and  confiscatory,  hold  of,  and  in  a  short  time  has  the  best  average  price  for  the  of  the  finest  canes  grow.  The  cane 

report  was  so  prepared  as  to  give  as  little  informa-  Every  little  while  the  Street  hears  seen  it  increase  in  value  all  the  buyer.  In  some  quarters  it  is  claim-  dealers  (usually  also  growers)  wiU 

tion  to  shareholders  as  possible— and  non-sharehold-  [®P®H»  of  possible  negotiations  as  way  from  $5  to  $10.  This  kind  of  ed  that  this  kind  of  American  busl-  l:;f/g®L‘®Ku  g?ov^^^ 

,  ,  ,  ,  ,  u,  I  .  .  .u  between  the  government  and  the  activity  has  attracted  public  in-  ness  at  the  present  time  is  perhaps  *?*®®  *®  ”,“Y  w'kj'b  biove  out  , 

ers  had  as  much  chance  of  obtaining  a  copy  of  the  re-  company,  but  as  far  as  can  be  terest  in  other  issues,  and  traders  larger  than  ever  before  in  the  his-  ®® 


British  Bamboo 

All  around  Britain  a  strange  har-  5 


tate  a  policy  of  neglect  in  submitting  an  offer  which 
might  be  subject  to  criticism  and  result  in  the  loss  of 
votes  among  certain  classes  of  the  electorate  in  the 
province. 

There  might  be,  politically  speaking,  some  excuse 


nomically — hearing  in  mind  the  reaction  of  inve.stors  pui)iic  that  a  copy  of  the  report  may  be  obtained  from  come  to  some  equitable  arrange-  sary  to  bring  in  special  rules  to  try  the  development  of  properties  on  rhe  I'lminci.si  Times  is  published  at  282 
both  in  the  province  and  outside  of  Quebec  —  the  (he  secretary  of' the  company.  Other  times  other  government,  the  and  cope  with  it  and  has  csfah-  which  engineers  have  reported 

_ _  _  _  opinion  of  many  is  that  on  a  mat-ilished  a  ruling  that  shares  Belling  there  is  a  fair  chance  of  making  a  company.  Umited,  Montreal.  Secretiof,  ' 

A.  E.  Tboma*  7 


eontinued  delay  in  dealing  with  the  question  of  com-  manneia. 


Iter  of  such  bis  valiieq  the  final]  under  $2  on  the  exchange  must' mine. 


THE  FINANCIAL  TIMES,  APRIL  20,  1945 


Dominion  Stores  | 

I  sm  holding  some  shares  of  | 
Dominion  Stores  stock  and  would  i 
be  glad  of  joiir  views  with  regard ' 
to  tl»e  prospects  therefor.  When 
does  the  company  publish  its  an¬ 
nual  report?  Have  you  any  idea  as 
to  how  it  has  fared  in  the  matter  of 
•ales  and  earnings?— N.8.A..  Ham¬ 
ilton. 

Annual  report  of  Dominion 
Stores  Ltd.  should  be  made  public 
within  the  next  week  or  so. 

There  are  indications  that  sales 
and  earnings  of  company  for  19  44 
compared  favorably  with  those  for 
preceding  year.  This  is  suggested 
by  Increases,  with  final  quarter’s 
dividend  in  December,  in  dividend 
rate  on  stock  to  16  cents  a  share 
quarterly  from  10  cents  a  share 
quarterly  previously  paid. 


INQUIRIES  from  subscrib¬ 
ers  (N  regard  to  their  invest¬ 
ments  and  problems  are  invited- 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mist  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  veeeive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  he  published. 
Stamped,  addrtsscd  envelope  or 
postage  should  accompany  all 
inquiries. 


there  is  no  fiscal  agent  either  in 
It  was  reported  during  past  year:  Canada  or  the  United  States  to  deal 
that  sales  of  the  grocery  chain  or- 1  with  this  specific  matter  and  to 
ganization  were  running  at  the  exercise  either  plan  A  or  B,  the 
rate  of  .130,000,000  a  year,  as  com- 1  ],onds  will  have  to  be  shipped  to 
pared  with  an  all-time  peak  of  i  Great  Britain  for  which  a  special 
$26,655,000  in  1943  and  a  volume !  jmpoi't  license  will  have  to  be  se- 
of  $19,909,000  in  1939.  On  net!  cured  from  the  British  Treasury, 
earnings  of  $1,013,884  in  fiscal  |  Mailing,  insurance  and  other 
year  ended  December  31,  1943,  in-  charges  are  likely  to  account  for  have  averaged  over  $1  mil- 

come  tax  reserve  was  higher  $640,-j  considerable  amount  before  thej^^^b.  or  alioiit  2 'i  times  annual 
000,  including  $90,000  of  refund- ;  transaction  could  be  completed  and|  dividend  requirements  on  prefer¬ 
able  excess  profits  tax,  and  net  i  under  these  circumstances  we  would  t  stock  outstanding.  Dividend 
profit  of  $230,804  was  equal  to  I  advise  you  to  place  these  bonds  into 


Howard  Smith  Preferred  I  Contcdidated  Paper  Bonda 

Would  you  recommend  the  pur-  Th*  P^r  cent  bond  of  Con- 

chase  of  Howard  Smith  preferred  *’"P**‘ 

^  ^  ....  mended  to  me  as  a  good  invest- 

stock  for  an  investor  who  is  look-|  jnent  for  income  and  relative 
Ing  for  a  good  yield  return  com- 1  safetj .  What  do  you  think  of  this? 


bined  with  safety?  I  see  by  your 
yield  table  that  the  stock  gives  a 
return  of  between  5  44  and  544  per 
cent.  This  seems  to  be  a  high  ylehl 
in  view  of  the  company’s  record 


I’lease  review  briefly  j'our  ^dews 
with  regard  to  the  prospects  for 
the  pnlp  and  paper  industry  in 
Canada,  It  seems  to  me  the  bonds 
of  this  group  were  all  very  much 


and  its  leading  position  in  the  j  1"  ihe  speculative  class  before  the 
paper  industry  of  Canada.  Is  there  •”***  I  would  like  to  have  an 
any  good  reason  for  such  a  high  I  idea  of  what  may  be^ln  ^tore  for 
return? — P.O.C.,  Ottawa. 

Ou  the  surface,  the  yield  ot 
around  5.4  per  cent  offered  by  the 
preferred  stock  of  Howard  Smith 
Paper  Mills  Ltd.  does  appear  high 
in  relation  to  company's  operating 
record  over  a  period  of  years;  its 
leading  position  in  the  Canadian 
fine  paper  Industry:  its  strong  phy¬ 
sical  and  financial  poslion;  and 
its  record  of  dividends  since  ar¬ 
rears  of  dividends  were  cleared  tip 
in  1936  by  means  of  a  scheme  of 
arrangement  with  shaioholders. 

In  the  9-year  period  from  1936 
to  19  44,  net  earnings  of  Howard 


82  cents  a  share,  exclusive  of  the 
lefund  and  to  $1.15  including  the 
refundable  e.p.t.  portion. 

Balance  sheet  showed  current 
assets  sharply  higher  at  end  of  last 
fiscal  year,  at  *3,995,508  and  cash 
and  investments  accounted  for 
$699,048,  and  inventories  for  $3,- 
221,011.  Working  capital  amount-! 
ed  to  $2,670,503.  | 

Grocery  items  have  been  slight- 1 
ly  more  abundant  in  past  year  and 
although  the  company  had  to  takej 
care  of  higher  operating  costs  and' 
wages,  the  distribution  of  46  cents 


the  hands  of  a  good  Canadian 
bond  house,  prefcrrably  one  with 
international  connections,  for  sale. 

But,  as  .stated  above,  you  will 
have  to  obtain  a  certificate  of  non- 
enemy  ownership  during  the  period 
stipulated  which,  of  course,  should 
be  easy  in  view  of  the  recent  estate 
probate  proceeding.^  of  which  these 
bonds  formed  one  item. 

41  ¥ 

Sherritt-Kerr  Addison 

We  are  holding  the  following 
stocks:  Delaware  Valley  Utilities 


payments  on  common  stock  were 
inaugurated  April  ot  this  year  with 
a  payment  of  25  cents  a  share  on 
that  issue,  first  distribution  on 
common  since  company,  as  pres¬ 
ently  constituted,  was  incorpor¬ 
ated. 

Howard  Smith  has  expanded  its 
operations  widely  in  recent  years: 
is  broadening  its  lines  of  produc¬ 
tion  with  construction,  now  under¬ 
way,  of  a  plastics  nlant;  and. 
through  a  subsidiary  produces  van- 
nilin,  a  flavoring  product.  Demand 
for  its  principal  lines  of  produ^- 
'’itlon,  writing  and  book  papers,  fol- 


u«!.«  XoHheastcrn  Water  com-  ,  ’  nui  r  imiici s,  lui- 

preferred,  Atlantic  Key-1  '"y  of  general 

fnr  win  L  sbnwr,  fl- h*one  Petroleum  Interim  certifl-j  industrial  conditions; 

r.  if  Tint  Kiitriitiv  hn'ttpr  fi.on  I  vato-Si  «nd  Sherrltt-Gordon  Common. 

good,  if  not  slightly  bettei  than  anH  .h  years.  If  hopes  for  maintenance  it 


Please  state  market  values  and  ad-i 
,  1  vise  w  hether  to  sell  or  hold.— A.P., 

'  \ova  Scotia. 


INVESTMENT  YIELDS 


in  1943. 

There  is  every  reason  to 

lieve  that  nost-war  outlook  fo.  ,  ,  .u  tt  n  .  , 

Dominion  Stores  Ltd.  is  promising.  I  ^Unfortunately  the  U.S.  stock 
By  reason  of  rationing,  and  short- 1  I  i’ 

ages  of  many  lines  of  groceries  ^  n>Possible  to  state  what  your 
j  •  _  „  T  nf  best  plan  would  be.  Recent  quotes 

during  past  five  years  sales  of 

groceiy  cbains  ’'  'ni  Unvo^ntbor  ^om.,  13-13%;  Northeastern  Water 
low  what  they  miftht  ha\e  othei  v  ^  $2  pref  ,  33  %-34  : 

wise  been  in  view  of  employment  7S%-79->^  no  market  is 

conditions  and  average  payioll.  |  ,  Atlantic  Keystone  Pet- 

As  pointed  out  on  several  oc-i  , 
cations  recently,  all  efforts  will  b^|  ^ 

made  by  goyernment  and  business  Sherritt-Gordon  that  you 

and  industrial  interests  to  main-,  ^  ^ 

lain  employment  and  payrolls  at  a  y 

high  level  after  the  war.  Hence,! 
assuming  that  there  is  no  very  ma-j 
terial  reduction  in  general  spend- 1 
ing  power,  and  that  the  end  ot  the 
conflict  will  bring  with  it  the  lift¬ 
ing  of,  or  relaxation  in.  rationing 
and  shortages,  it  is  possible  that 
sales  of  chains  may  show  some  fur¬ 
ther  expansion  rather  than  con¬ 
traction.  Effects  of  ending  of  hos¬ 
tilities  on  manpower  conditions 
will  also  be  a  factor,  as  chain 
stores,  in  common  with  other  in¬ 
dustries  and  businesses,  have  been 
affected  in  their  operaticus  by  the 
general  labor  shortage  in  non-es¬ 
sential  lines. 

¥  V  « 

U.  S.  of  Brazil  Bonds 

Part  of  a  recently  Inherited  estate 
contains  the  followiiig  bonds.  £30 
I'.S.  of  Brazil  Guarantee  Rescission 
4%  bonds  with  Jul.v  1st  1041  coii- 


with 


subsequent  coupons  attached,  fan 
you  tell  me  of  any  likely  market 
and  also  give  me  information 
about  whether  these  bonds  are  ser¬ 
viced  at  the  present  time. — Ph.  S. 
Toronto. 


New  York  and  the  current  value  is 
approximately  $23  for  the  first  and 
$37  for  the  second.  In  ca.se  of  sale! 


date  of  sale. 

In  June  last  year  Brazil  offered 
a  readjustment  plan  lor  her  dollar 
and  sterling  obligations,  under 
which  the  holder  has  an  option  to 
chose  either  plan  A  or  B,  as  out¬ 
lined  below.  This  option  expires 
on  June  30th,  1945.  All  bond  hold¬ 
ers  ■who  have  not  accepted  either 
plan  before  that  date  will  automa¬ 
tically  be  considered  as  having 
chosen  plan  A. 

For  the  issues  referred  to  in  your 
Inquiry  the  plans  would  work  out 
as  follows: 

U.S.  of  Brazil  4%  Guarantee  Re-  wilsii 
eission. — Plan  A. 

Capital  amount  to  remain  un¬ 
changed;  interest  rate  to  be  re¬ 
duced  to  1 44  %  :  payment  of  op- 
proximately  .£1.5  on  interest  ar¬ 
rears  per  £100  par  value.  Annual 
amortisation  rate  of  1.04%. 

Plan  B. 

Capital  reduction  by  50%  against 


at  the  rate  01  appr.  £1.8  per  £100 


Supplied  by  Oswald 

A  Dr 

Div. 

rale 

nkwatcr 
.\pp.  Vld. 
price  P.C. 

.Vgiiciv  Surpass  . 

1.‘20 

•21 .5..58 

.\luininium  . 

8.00 

105  7.62 

Asbestos  . 

.8(1 

22Vi  3.55 

i>athurst  “A**  . 

1.00 

16>,s  6.06 

licit  Telephone  . 

8.00 

164  4.88 

Itrit.  .\meriran  Oil . 

1.00 

241g  4.02 

llilding  Lorticelli  . 

4.00 

100  4.0U 

!).(;.  Power  “.V’  . 

1.00 

22  7.‘27 

liuilding  Prorliiots  . 

.60 

20  3.00 

Can.  I'org.  “A”  . 

l.,=i0 

20  7.50 

Ciin’ii  I’oreign  Invest.  .. 

2.00 

45  4.11 

Do.,  Incl.  K.xtras . 

3.00 

45  H.riO 

Can.  &  Doin.  Sugar  .... 

.80 

■SI  3.  kS 

Canada  .Malting  . 

2.00 

50  4.00 : 

Un.,  liicl.  U.vtras  .... 

2..’»0 

.50  5.(i0 1 

Canada  Sleaniships  .... 

1.00 

1‘2''s  8.00] 

Canadian  Cottons  . 

1.20 

27  4.  U  i 

Canadian  Celanese  . 

l.OU 

47  2.13 

Do.,  inel.  E\tras  . 

2.00 

47  4.20 1 

Canadian  Vinegars  .... 

.10 

14  2.03' 

Canadian  lironze  . 

t..'>0 

40  3.75 1 

Do.,  liu-l.  Extras  . 

2.00 

40  5.0U  i 

flaii'n  (ieneral  Electric  . 

8.00 

212  3.771 

liaii’n  Westinghouse  ... 

2.00 

50  4.00 1 

l^onsoliilatfKl  Glass  . 

2.00 

34'^  5.80 1 

C'-owii  Cork  . 

2.00 

39  5.13: 

Distillers  Seagrams  ... 

2.22 

55  4.04 1 

Uuininlon  ilridge  . 

1.20 

30  4.00 ; 

Doni.  Eoundrles  . 

1.40 

26  5.38 1 

Dominion  Glass  . 

.A.OO 

130  3.85 1 

Dominion  rextile  . 

5.00 

72)4  6.90 1 

J'ord  oJ  Canada  *A**  ... 

1.00 

26  3.81  i 

1  oundatioii  . 

1.40 

22  4.55' 

Imperial  Oil  . 

.50 

11 'a  3.151 

imperial  Tol)ario  . 

.40 

13  3.08 

Do.,  Ind.  l-ixtras  .... 

.r»j 

13  4.23 

‘iiitern’l  Nickel  . 

1.00 

35  4.57 1 

I.iieriiational  Dete  . 

1.00 

22 'i  4.40  j 

Cake  of  tin*  \Vo(mIs  .... 

1.20 

25  1.80  : 

International  Coal  . 

2.00 

30  6.67 1 

CaiiR,  J.  A . 

1.00 

18  5.50 

(.aura  Secord  . . 

.80 

16ra  4.84 

.MacLuren  Paper  . 

1.00 

24  4.08 

Montreal  Cottons  . 

4.00 

75  6.00 1 

National  lirewer'ies  .... 

2.0U 

40:,  4,ui; 

National  Street  Car  .... 

1.00 

18  5..5C 

ogllvie  I'lonr  . 

1.00 

25  4.00 

(iiitario  Steel  . 

1.00 

16%  5.97 

Ottawa  I.,  ft  &  P . 

.00 

10  0.00 

Page-Hersey  . 

.'$.00 

108  4.6:i 

Penmans  . 

3.00 

Uueboe  Power  . 

1.00 

16  6.2j  1 

Iloyulite  . 

1.00 

22  4.55 1 

vSt.  J.uwrencp  Flour  .... 

1.40 

:tH  :i.88 

Do.,  liirl.  E.xtras . 

Shawinigaii  . 

1.90 

36  5.28 

.90 

17  5.;i0 

Sicks’  Itreweries  . 

1.00 

23  4.35 : 

Do.,  Iiicl.  Extras  .... 

1.20 

23  5.65  1 

Steel  of  Canada  . 

3.00 

71  4. ‘23  ! 

Southern  Can.  Power  .. 

.80 

11  7.27 

Wahasso  . 

4.00 

59  6.77 

Walker  G.  &.  NV.  ...... 

4.00 

74  5.41 

Western  (troeeries  . 

3.00 

140  2.14 

Do.,  Incl.  Extras  . 

.5.00 

1 10  3.57 

Wilsii  . 

1.00 

20%  4.91 

business  activity  on  a  high  scale 
in  post-war  years  are  realized,  com¬ 
pany  would  appear  to  have  a  prom¬ 
ising  future. 

Yield  basis  on  Howard  Smith 
preferred  probably  is  pretty  well 
established  at  current  levels  by 
virtue  of  call  price  of  $110  a  fitrre 
on  the  security.  Current  market 
is  around  $111  a  share,  or  slightly 
in  excess  of  the  call  price. 

This  call  feature  attaching  to 
the  stock  is  one  factor  tiiat  will 
have  to  be  borne  in  mind  in  con¬ 
nection  with  any  consideration  of 
a  purchase  for  yield.  There  has 
been  a  marked  tendency  among 
Canadian  corporations  during  past 
year  or  so  to  take  advantage  of 
prevailing  cheap  money  conditions 
in  the  railing  in,  where  perniis- 
f.able,  of  outstanding  bonds  and 
preferred  stocks  and  siubstitution 
of  new  issues  bearing  reduced  rates 
of  interest  and  dividends. 

Early  this  year  company  refund- 


4.00 1  manner  and  it  is  quite  on  the  card 
I  that  simiUr  action  in  connectio 


ds 

onnection 
with  preferred  stock  may  be  taken 


preferred  stock,  on  prevailing 
yield  basis,  seems  to  offer  very 
real  attractions  fpr  the  investor 
looking  for  combination  of  gener¬ 
ous  return  and  adequate  protec¬ 
tion. 


;olds,  hampered  in  wartime  opera- 


Stock  of  Kerr-Addison  Mines 


them  after  the  war. — B.L.P.,  Mont¬ 
real. 

At  prevailing  market  of  107-109 
the  Consolidated  Paper  5  4i's  of 
19  61  provide  a  straight  yield  of 
over  5  per  cent  and  a  yield  to  ma¬ 
turity  of  apprcxlmately  4  %  per 
cent.  Interest  on  bonds,  however,  is 
payable  in  U.S.  funds,  which  in¬ 
dicates  a  yield  to  maturity  of 
arcund  5  per  cent. 

On  basis  of  such  a  return,  and 
in  light  of  company’s  recent  oper¬ 
ating  record  and  the  manner  in 
wl'.ich  it  has  strengthened  its  fin¬ 
ancial  position  during  past  10 
years,  bond  appears  to  offer  at¬ 
tractions  as  an  investment  for 
yield  combined  with  reasonable  se¬ 
curity. 

For  past  4  years  net  operating 
earnings  of  corporation  have  ave¬ 
raged  aiiout  3  1/3  times  bond  in¬ 
terest  requirements  and,  for  year 
19  4  4  operating  earnings  of  $10,- 
087,854  were  more  than  4  1/3 
times  Interest  requirements.  Even 
after  depreciation  on  a  generous 
scale  on  last  year’s  accounts,  net 
income  after  depreciation  was  al¬ 
most  twice  requirements  for  bond 
interest. 

During  4  years  ended  December 
31st.  1944,  corporation  effected  a 
reduction  of  $9,669,515  in  out¬ 
standing  funded  debt  from  $51,- 
406,900  at  end  of  1940  to  $43,803,- 
222  at  end  of  1944.  At  same  time 
net  working  capital  was  Increased 
by  about  $12.5  million  to  $25,811,- 
952  as  at  December  31st,  1944 
from  $12,012,031  at  end  of  1940. 
Balance  sheet  at  end  of  last  year 
showed  cash  and  .government  bond 
holdings  at  a  combined  total  of 
$13,951,227. 

Cohdltlons  In  the  newsprint  in¬ 
dustry,  while  beset  by  operating 
difficulties  engendered  iiy  the  war 
—shortage  of  labor  in  the  woods; 
government  price  fixing  and  regu¬ 
lation  of  new'sprint  usage;  and 
other  influences  —  have  enabled 
corporation  to  operate  at  a  fair 
margin  of  profit  insofar  as  bond¬ 
holders  are  concerned.  Position  of 
stockholder  lias  been  adversely  af¬ 
fected  by  uncertainty  with  regard 
to  taxation  basis  for  Industry, 
which  is  classed  as  a  pre-War  de¬ 
pression  Industry.  Costs  have  ad¬ 
vanced  widely  in  recent  years,  but, 
fortunately,  price  authorities  in 
United  States  —  where  major  part 
of  Canadian  newsprint  industry’s 
market  is  located — have  authorized 
upward  revisions  iu  the  price  ceil¬ 
ing  which  have  compensated  In 
large  part,  for  the  increase  in  costs. 
Ability  of  Consolidated  to  cover 
its  bond  interest  wHb  a  fairly  sub¬ 
stantial  margin  to  spare  while  war 
lasts  can  hardly  be  doubted. 

Insofar  as  post-war  prospects  are 
concerned,  the  situation  is  some¬ 
what  more  obscure.  Newsprint  in¬ 
dustry  in  Canada  still  has  a  more 
or  less  considerable  excess  of  cap¬ 
acity  over  anything  like  normal 
demand  in  a  competitive  market. 
Post-war  trade  agreements  will  be 
a  factor  of  very  real  importance 
in  outlook  for  Canadian  pulp  and 
paper  companies.  Prior  to  the  war 
Canadian  mills  had  to  compete  In 
the  United  States  market  with  pro¬ 
ducts  of  the  United  States,  and,  if 
the  end  of  hostilities  in  Europe 
again  brings  the  Baltic  products  on 
to  the  U.S.  market,  prospects  for 
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bonds  is  the  possibility  of  a  re-  slocks  and  replace  them  with  s^llf  the  market  is  well  supplied  and 


funding  operation  being  undertaken 
by  corporation  with  objective  of 
cutting  dowm  on  fixed  charges.  As 
pointed  out  elsewhere  on  this  page, 
cheap  money  conditions  have  en¬ 
couraged  many  companies  recently 
to  call  in  bonds  and  preferred 


curilies  calling  for  reduced  inter-  leather  is  scarce,  we  would  suggest 


est  charges  and  dividend  require 
incnts.  Fact  that  Consolidated 
bonds  are  payable  in  New  York 
funds  probably  would  be  a  barrier 
to  such  action  by  this  corporation, 
however. 


What  is  Being  Planned  for 
Americans 


By  RALPH  ROBEY, 

Condensed  from  •‘Newsweek”  by  The  ReodePs  Dvest. 


proven  up  on  its  property  Impres 
sive  ore  reserves,  and  despite  de-jthe  Canadian  mills  will  not  be  so 


ed  the  ore  picture  at  the  mine  wide- 


yleld 


ood.  On  the  other  hand,  it  is  pos¬ 
sible  that  trade  agreements  wall 
give  Canadian  companies  a  free 
hand  on  the  American  continent, 
ill  which  event,  potentialities  for 
business  will  be  ruled  entirely  by 
trend  of  consumption  there. 

A  factor  which  must  be  taken 
into  consideration  in  a.  prospective 
purchase  of  Consolidated  Paper 


FOR  WEEKS  there  has  been  one 
rumor  after  another  as  to  the  ulti¬ 
mate  program  which  is  being  plan¬ 
ned  for  us.  The  stories  all  have 
been  of  a  pattern,  which  in  such 
cases  usually  Indicates  that  they 
are  accurate.  The  various  reports 
fit  together  into  a  cohesive  pro¬ 
gram,  which  should  make  all  of  us 
stop  and  do  some  hard  thinking. 
Here  are  the  main  points: 

1.  There  is  to  be  established  a 
National  Production  Council  which 
is  to  be  the  over-all  “planning 
agency’’  and  will  have  the  respons¬ 
ibility  of  controlling  the  entire  eco¬ 
nomy. 

2.  Under  the  over-all  agency  will 
be  a  sub-agency  or  sub-council  for 
each  industry,  composed  of  repre¬ 
sentatives  from  labor,  management 
and  Government. 

3.  The  volume  of  production  will 
be  set  by  these  councils  for  each 
industry,  which  means,  of  course, 
a  quota  for  each  company  and  plant 
in  each  Industry.  This  production 
schedule  will  be  set  at  such  a  level 
that  in  the  aggregate  it  will  Insure 
“full  employment.” 

4.  To  insure  that  the  full  pro¬ 
duction  schedule  is  carried  out  the 
Government  will  perhaps  even 
“guarantee”  the  companies  against 
loss  by  buying  any  products  wliich 
cannot  be  sold  on  the  open  market. 

5.  No  new  company  can  enter 
any  field  without  the  approval  of 
the  appropriate  industry  council. 

6.  Prices  will  be  fixed  for  each 
commodity  and  permanently  con¬ 
trolled  by  the  planning  agencies. 

7.  Wages  also  will  be  fixed  and 
labor  will  be  guaranteed  an  an¬ 
nual  wage.  All  wage  agreements 
will  be  certified  by  the  planning 
agency  and  will  be  frozen  a  year  at 
a  time  in  order  to  prevent  price 
schedules  from  being  upset. 

8.  To  offset  an  anticipated 
“$125,000,009,000  d  e  f  1  a  tionary 
gap”  when  war  production  stops, 
there  must  be  not  cutback  of  wages.] 
and  w’orkers  are  to  receive  as  much 
for  40  hours  as  they  now  receive 
for  48  hours. 

9.  An  enormous  program  of  Gov¬ 
ernment  expendituies  and  expan¬ 
sion  of  Government  activities  is  to 
be  undertaken.  This  is  to  include 
not  only  regional  developments  of 
the  TV.4  type  all  over  the  country 


but  housing,  education,  airport 
construction,  both  transcontinental 
and  local  road  building,  wholesale 
extension  and  Increase  of  benefits 
of  social  security,  and  so  forth. 

¥  »  » 

This  is  said  to  be  the  specific 
program  of  the  CIO  and  its  politi¬ 
cal  affiliate,  the  PAC.  But  from 
other  sources,  it  is  clear  that  the 
thinking  along  this  line  is  by  no 
means  limited  to  the  CIO.  And  it 
also  is  clear  that  those  whose  think¬ 
ing  is  following  this  path  know 
exactly  where  they  are  headed. 

For  example  take  this  excerpt 
from  The  Wall  Street  Journal: 
“Suppose  a  man  wanted  to  open  a 
new  shoe  factory.  ‘If  he’s  got  a 
new  product  that’s  needed,  and  the 
facilities  and  materials  can  be 
spared,  OK,’  say  the  planners.  ‘But 


some  other  line  of  endeavor.  If  he 
insisted  on  going  into  a  business 
■which  was  not  approved,  that 
would  be  antisocial — and  in  the 
same  class  as  opium  smuggling — 
and  police  powers  would  have  to 
be  used.’  ” 

Yes,  those  who  are  making  these 
plans  know  exactly  what  they  are 
doing.  And  make  no  mistake  about 
whether  they  are  smart.  They  are 
as  smart,  and  clever,  and  ruthless, 
and  determined,  as  any  group  in 
this  country. 

One  further  point.  Do  not  ex¬ 
pect  this  program  ever  to  be  pre¬ 
sented  as  a  whole  for  considera¬ 
tion  by  Congress.  It  will  be  brought 
out  part  by  part,  each  apparently 
designed  merely  to  meet  a  particu¬ 
lar  problem  of  pressing  proportions. 
And  every  part  will  he  carefully 
labeled  with  an  innocuous  name 
and  wrapped  around  and  around 
with  beautiful  and  innocent-sound¬ 
ing  names  especially  prepared  to 
cover  up  the  real  purpose  and  In¬ 
tent  of  the  proposal. 

So  If  you  happen  to  be  a  be¬ 
liever  in  individual  enterprise  and 
freedom,  watch  for  the  component 
parts  of  this  program.  And  don’t 
be  misled  by  someone’s  telling  you 
that  we  are  just  taking  a  small 
step  toward  “Industrial  democracy” 
or  a  ’’planned  economy.”  Rather, 
remember  that  this  same  program 
when  it  was  in  effect  in  Italy  was 
known  as  “Fascism.”  And  today  in 
Germany  it  goes  under  the  name  of 
“Nazism.” 


The  Trumpeteer  is  Gone,  But  the 
Trumpet  is  Not  Broken 


PRE4 ERRED  STOCKS 


rate  to  be  3.36%. 

I’.S.  of  Brazil  4< 
Bonds.  Plan  A. 


new  Interest  rate  to  be  3%  %.  Pay- 


nual  amortisation  rate  to  be  sat  at 
1.47%. 

I’lan  B. 


of  £12.  10s.  will  be  made  per  £100  j 
old  par  value.  In  addition  interest; 
arrears  will  be  paid  in  the  amount! 


tisation  rate  will  be  set  at  2.2%. 

All  cash  and  intero.^t  arrears 
payments  to  be  received  will,  of 
course,  be  transferrable  at  the  pre¬ 
vailing  official  rate  of  exchange. 

There  are  some  other  factors 
which  make  it  seem  preferralile  to 
liquidate  these  securities.  The 
smallness  of  the  amount  involred 
makes  it  hardly  advisable  for  in¬ 
stance  to  have  these  securities 
shipped  to  London.  And,  yet,  since 


Price  Div. 

Yield 

Agiiew-  Surpass  . 

7.00 

113 

6.19 

•Aluminiiiin  . 

6.00 

109(4 

5.49 

.Mnminnm  of  (.airida  .. 

5.00 

lo;i 

4.85 

Anglo-Cuii  . 

2.75 

52 

5.‘29 

Ilelding  Cnrticelll  . 

7.00 

141 

4.96 

Canadian  Dronze  . 

5.00 

107 

4.67 

(.an.  Northern  Power  .. 

7.00 

105 

6.67 

Can.  Cement  . 

5.00 

120 

4.17 

(.iinada  Steainsliips  - 

2.,i0 

43 

5.81 

Canadian  Hreweries  ... 

:i.4o 

47 

7.25 

Canadian  (zOttons  . 

1.20 

27 

4.44 

C.inadlan  Celanese  . 

7.00 

162 

4.:', 2 

Can.  Fairbanks  Morse  . 

6.00 

115 

5.‘22 

f  aiiadian  Indiislries 

7.00 

170 

4.12 

Commercial  Alcohol  ... 

.40 

7 

5.71 

‘Distillers  Seagrams  ... 

5.00 

114 

4.39 

Dominion  Glass  . 

7.00 

160 

4.38 

DominioJi  Textile  . 

7.00 

161 

4.35 

(.atireaii  Power  . 

.5.00 

99 

<5.05 

(icneral  Steel  Wares  ... 

5.00 

1031, 

4.8.3 

tio'id.'car  Tires  . 

2.50 

a.') 

1.55 

Howard  Smith  . 

6.00 

Ill 

5.41 

Imperial  rol)acco  . 

2J.0t 

f's 

Jamaica  P.  S . 

7.00 

106 

6.60 

Cake  rf  the  Woods  ... 

7.00 

1.50 

4.^ 

Massey  Harris  . 

1  .‘25 

22 

5.68 

VcCoIl  I’*i('ntrnac  . 

6.00 

106 

5.66  j 

Mcntrciil  Cottons  . 

7.0(» 

i:io 

.5.:i8 ! 

N.ttional  lirewerles  .... 

1.75 

44 

4.00 

Dgilvie  I'loiir  . 

7.o> 

173 

4.05 

.  Mtawa  C.  H  &  P.  . . . . . 

5.00 

100 

5.00 

Penmans  . 

6.00 

140 

4.2!l ' 

|»o\vep  Corp . 

6.00 

105 

.5.71  1 

Saguenay  Power  . 

5.50 

106 

5.19  ! 

Sherwin  Willinnii  . 

7.00 

149 

4.70  1 

Steel  of  (atiiada  . 

3.00 

75 

4.00  j 

Soiitheni  Canada  Power 

6.00 

108 

.1...I1 

Tnckett  Tobacco  . 

7.0O 

165 

4.21 ! 

Weslrrii  (inK'pries  . 

7.00 

150 

4.67 

Wall;er  <i.  A  W . 

1.00 

21  a. 

West.  Kootenay  Power  . 

7.00 

150 

4.67 
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Caiiadienne  Natioimle 

.60 

15'., 

3.87  i 

Comineice  ...  . . 

.60 

15 

4.00 

Montreal  . . 

.60 

17 

3..*>3 

Dominion  . 

.80 

19 

1.21  1 

Nova  Scotia  ..•••••••••• 

1.00 

27  >i 

3.63 

Iloyal  . 

.60 

16% 

:i.6;i 

Tr.  rooto  . 

1.00 

28 

3.57  1 

*P«Tab!c  in  L'.S.  funds. 


The  Editor, 

The  Financial  Times. 

Sir: — As  one  who  has  been  a 
member  of  the  Anglican  Synod 
of  the  Diocese  of  Montreal  for  a 
number  of  year.s,  I  have  g'ead 
with  considerable  interest  the 
editorial  in  your  Issue  of  April 
6th  last  headed  "The  Clergy  on 
Banking.” 

The  startling  .statements  con¬ 
tained  in  the  annual  report  of 
the  Dioccean  Council  for  Social 
Service  on  banking,  finance, 
some  other  economic  subjects 
and  on  politics,  which  statements 
are  the  subject  of  your  editorial, 
deal  with  matters  which  are  re¬ 
cognized  as  being  quite  extrane¬ 
ous  to  the  functions  of  Synod. 
These  statements  do  not  iu  any 
way  reflect  the  views  of  the  ma¬ 
jority  of  the  members  of  Synod. 
They  do  not,  in  my  opinion,  even 
reflect  the  considered  opinion  of 
many  of  the  members  of  the 
Committee  which  is  to  present 
the  report. 

They '  are  contained  in  a  re¬ 
port  which  is  to  be  presented  to 
Synod  which  opens  tn  Montreal 
on  Tuesday  next  and  are  almost 
a  parrot-llke  repetition  of  very 
similar  views  which,  in  accord¬ 
ance  with  the  democratic  prin¬ 
ciple  of  free  speech,  have  been 
presented  by  much  the  same 
group  before  Synod  almost  every 
year  during  the  war  and  jui’»t  as 
regularly  thrown  Into  the  dis¬ 
card. 

The  attitude  of  a  few  very 
young  laymen  with  little  or  no 
experience  in  business  or  knowl¬ 
edge  of  the  subject  about  which 
they  are  so  willing  t<  talk  when¬ 
ever  they  can  get  an  audience, 
and  of  a  few  youug  and  very 
irexperienced*  clergymen  who 
have  been  mesmerized  by  a  lay¬ 
man  who  should  know  better, 


which  clergymen  have  repeatedly 
demonstrated  that  it  is  quite 
impossible  for  them  to  answer 
intelligently  questions  addreased 
to  them  upon  the  subject  about 
which  they  are  always  ready  to 
talk  so  freely  or  even  to  explain 
the  meaning  ot  some  statements 
contained  in  their  own  reports, 
has  proved  very  tiresome  and  dis¬ 
turbing  to  the  more  responsible 
members  of  Synod.  Doubtlees  at 
some  early  date  these  young  men 
will  be  made  to  realize  that  the 
Sjnod  Is  not  the  place  in  w'hlch  to 
develop  a  C.C.F.  programme  or 
in  which  to  spread  their  own 
brands  of  insidious  propaganda 
during  these  times  when  so  much 
of  the  work  of  the  Church  so 
urgently  needs  attention  that  the 
fuil  time  of  Synod  should  be  de¬ 
voted  exclusively  to  mattera 
which  properly  come  within  its 
province. 

This  pressure  group  working 
very  much  like  a  C.C.F.  cell  has 
wasted  much  valuable  time  of 
Synod  and  some  of  its  Important 
committees  which  should  have 
been  need  to  real  advantage  in 
furthering  the  work  of  the 
Church.  Their  attitude  and  ef¬ 
forts  have  been  harmful  to  the 
Diocese  especially  in  quarters 
where  high  sounding  but  empty 
statements  carry  some  weight. 
Some  of  the  members  will  doubt¬ 
less  ( when  they  are  a  little 
older  and  have  gained  a  little 
more  knowledge)  look  back  very 
penitently  on  what  they  have 
been  led  to  do  during  these  war 
years  by  others  who  are  shre'wder 
than  they  are. 

The  great  majority  of  the 
members  of  Synod  both  clerical 
and  lay  are  sincerely  trying  to 
do  the  real  work  of  the  Church. 
The  lengthy  honour  rolls  in  all 
of  our  Churches  of  members 


serving  in  the  forces  furnish  one 
example  of  the  fact  that  there  is 
a  right  spirit  and  sound  leader¬ 
ship.  They  believe  that  the  first 
respoirsibility  of  the  Church  liee 
in  work  with  its  own  members 
and  that  there  is  much  to  do  in 
that  field.  They  believe  that  co¬ 
operation  and  understanding  be¬ 
tween  people  in  all  activities  of 
life  rather  than  destructive,  ir¬ 
responsible  criticism  are  quali¬ 
ties  which  are  very  essential  in 
these  difficult  days.  They  believe 
that  the  tecimiques  of  political 
and  economics  lie  outside  the 
sphere  of  the  Church  but  would 
expect  Church  members  engaged 
in  such  activities  to  be  living 
examples  of  what  a  true  Chris¬ 
tian  life  should  be. 

They  have  little  patience  with 
extremely  radical  opinions  ex¬ 
pressed  by  a  few  vociferous 
voices  of  individuals  more  Inter¬ 
ested  in  themselves  and  certain 
political  views  which  they  have 
developed  and  wish  to  promul¬ 
gate  thair  in  anything  which  is 
rational,  constructive  and  for 
the  general  good  of  the  Church. 
You  may  depend  upon  Synod  of 
the  Diocese  of  Montreal  again 
dealing  with  the  sensational  por¬ 
tions  of  the  report  in  question 
in-  a  manner  which  is  appropri¬ 
ate. 

No,  Mr.  Editor,  the  Anglican 
clergy  of  the  Diocese  of  .Mont¬ 
real  and  the  responsible  laymen 
who  are  members  of  Synod  have 
no  intention  of  trying  to  revamp 
the  Canadian  Bankiirg  System, 
first  because  they  k'uow  that  It  Is 
equal  to  the  best  banking  system 
in  the  world  and.  second,  because 
they  will  likely  be  very  busy  this 
year  in  reforming  one  of  their 
very  noisy  committees. 

IRVING  P.  REXFORD. 
Westmount,  16  April,  1945. 


as  they  ■were,  some  twenty-three 
millions  were  willing  to  take  the 
risks  inherent  in  a  switch  of 
leaders.  To  what  an  extent  dom¬ 
estic  political  preferences,  dom¬ 
estic  economic  policies,  organiza¬ 
tion  of  labor  because  of  econo¬ 
mic  reasons  made  up  the  major¬ 
ity  no  one  cares  to  figure  out. 
Nor  is  it  for  non-Americans  to 
delve  too  deeply  into  the  mat¬ 
ter.  But  at  a  time  when  the  pre¬ 
sident  of  the  Republic  has  come 
to  be  looked  upon  as  one  of  the 
pillars  upon  which  the  world 
must  rest,  if  it  is  to  rest  any- 
w’here  at  all,  the  world  must 
necessarily  wonder  what  a  switch 
in  horses  might  have  meant  last 
November — what  it  could  mean 
today. 

¥  ¥  ¥ 

Can  a  man  of  considerably  con¬ 
servative  leanings,  as  far  as 
domestic  affairs  are  concerned, 
hope  to  continue  to  enjoy  the 
solid  support  of  those  who  are 
New  Dealers  first  and  interna¬ 
tionalists  afterwards?  The  extent 
to  which  the  political  support 
of  President  Roosevelt  has  been 
predicated  upon  such  domestic 
economic  grounds  must  now  he 
shown  more  clearly.  This,  Am¬ 
ericans  of  many  colors,  people 
of  many  faiths,  are  asking  today. 
Some  also,  who  have  become 
used  to  personal  direction,  must 
wonder  whether  any  man  can 
hope  to  catch  the  intimacy  of 
contact,  the  confidence  of  power 
which  only  long  association  with 
men  and  problems  can  bring. 

Coming  as  it  does  at  a  time  of 
great  crisis,  when  we  dare  not 
hand  the  most  difficult  problems 
over  fo  a  discussing  multitude, 
hut  must  needs  leave  them  in  the 
hands  of  a  trio  of  men  to  do  with 
according  to  their  lights,  the 
most  perplexing  consequence  of 
this  death  Is  what  to  do  sv’lth  the 
trio.  For  it  is  obvious  that  two 
are  useless  for  that  purpose  and 
it  is  not  yet  clear  that  the  world 
is  ready  to  substitute  a  trio  of 
powers  for  a  trio  of  personalities. 

It  has  for  too  long  dealth  In  men 
rather  than  in  foreign  offices. 

¥  ¥  ¥ 

No,  !e  Roi  est  mort,  and  with 
him  passed  an  era  the  end  of 
which  no  one  cared  to  visualize. 
For  when  this  era  enddd.  with  it 
probably  ended  that  habit  of 
“leaving  it  to  others”  whenever 
there  was  a  problem  which  the 
collective  agencies  of  democracy 
could  not  solve.  Gone,  It  would 
seem,  is  the  era  when  people  all 
over  the  world  can  blame  it  all 
on  one  man.  or  on  three,  if  they 
are  so  inclined. 

It  is  one  thing  to  look  for 
leadership:  to  rejoice  In  its  ex¬ 
istence,  and  to  pray  for  its  ad¬ 
vent  should  it  he  lacking.  But 
it  is  another  thing  to  come  as 
close  to  abdicating  collective  re¬ 
sponsibilities  for  the  shape  of 
the  world  to  he  a.s  we  have  come 
in  recent  years. 

Nothing  Is  changed  in  the  de¬ 
termination  of  those  of  us  who 
wish  to  see  order  in  the  world 


(Continued  from  Page  1) 


gone  Is  a  good  deal  of  the  hope 
that  the  forces  that  have  been 
rallied  with  so  much  zeal  will 
stay  rallied,  now  that  a  great 
trumpeteer  is  gone. 

Never  before  has  popular  gov¬ 
ernment  undergone  such  trials, 
never  has  It  been  assailed  quite 
as  insiduously;  nor  has  it  ever 
before  willingly  depended  upon 
single  men  to  an  extent  that 
must  shame  iis.  Never  before 
have  we  hounded  men  with  such 
demands,  nor  with  such  abuse 
and  never  before  have  we  had 
men  so  ready  to  he  hounded  and 
willing  to  carry  the  load.  Only 
once  in  a  while  does  a  personal¬ 
ity  lift  itself  up  beyond  the  or¬ 
dinary  levels  of  man.  It  is  not 
well  to  anticipate  that  it  will 
happen  again  immediately.  The 
people,  sovereign  and  respons¬ 
ible,  should  do  a  lot  of  thinking 
for  themselves  now  so  that  they 
niay  fulfill  a  lot  of  responsi¬ 
bilities  out  of  the  strength  of 
their  own  hearts.  Le  Roi  est 
mort;  vive  le  Peuple”, 


Swing-Back  Brings 

Problems  for  Cotton 


Problems  developing  from  the 
gradual  swing  back  $o  civilian  pro¬ 
duction  were  outlined  to  share¬ 
holders  of  The  Montreal  Cottons, 
Ltd.,  by  W.  G.  E.  Alrd,  vice-presi¬ 
dent  and  managing  director,  at  an¬ 
nual  meeting  this  week.  “The  grad¬ 
ual  reduction  in  Government  de¬ 
mands”  Mr.  Aird  said,  has  simpli¬ 
fied  the  production  problems  that 
are  likely  to  confront  us  during  the 
transition  period,  but  increase  In 
proportion  of  oiir  total  production 
that  is  available  for  civilian  use 
presents  us  with  other  problems  of 
particular  significance.”  He  pointed 
out  that  as  more  of  the  company’s 
products  had  to  be  sold  under  ceil¬ 
ing  prices  question  of  labor  costs 
became  a  more  Important  issue. 

Direct  war  orders  from  the  gov¬ 
ernment  had  fallen  off  to  a  point 
where  they  represented  only  20% 
of  company’s  production,  said  Mr. 
Aird.  Skilled  labor  continues  scarce 
and  plant  efficiency  was  being 
maintained,  some  machinery  was 
being  installed  as  It  became  avail¬ 
able. 


BOXVILLE  GOLD  >nXES 


Bonvllle  Gold  Mines  reports  that 
diamond  drilling  of  the  company’s 
property  in  Vlllebon  township  com¬ 
menced  on  April  10th  with  one 
heavy  machine  concentrating  on  ex¬ 
ploring  known  ore  shoots  exposed 
by  surface  trenching:  No.  6  Vein 
gave  an  average  of  $10.30  gold 
across  39  inches  from  13  channel 
samples,  taken  over  a  length  of  60 
feet;  No.  8  Vein  yielded  an  average 
of  $8.25  gold  across  38  inches  from 
8  channel  samples,  cut  over  a 
length  of  50  feet.  A  second  machine 
will  be  utilized  to  explore  the  reg¬ 
ional  fracture  zone  which  diagonals 
across  the  property,  as  soon  as 
ground  conditions  permit  its  move¬ 
ment.  Last  month  the  company  re¬ 
ported  that  the  treasury  had  re¬ 


ceived  $100,000  to  fnllv  finance  the 
and  an  end  to  collective  insanity  1  program  of  exploration  and  devel- 
every  twenty  years  or  so.  But  opment. 


FINANCIAL  TIMES,  APRIL  20,  1945 


OPERATING  YIELD 
CAN.  OIL  COS.  LTD. 
SH0WS15P.C.GAIN 


Net  Profits  Also  WeU  Up  From  Bank 

1943  Levels— $1.16  a  Share  urges 

I  *  •  T  tourist  const 

Against  $1.07 


"  '  II  1..-  1.  .  -  :rT-  standing.  The  good  relations  wiiicli  United  States  that  year.” 

•  have  existed  between  t’anada  and  The  article  concludes,  “There  is 

’’t  United  States  tor  so  long,  .-•nd  liumanly  .speaking,  no  more  potent 

CC  #  M  C/Ca*  adC>  Jr  have  so  well  withstood  the  trials  of  force  to  allay  the  fears  and  hatreds 

From  The  Monthly  Letter  of  The  Roy.l  B«k  of  C.n.d.  J^^r,  follow  from  the  good  rela-  Of  nations  than  the  tourist  move- 

_ —  tions  of  Canadians  and  Americans  ment.  Cultural  life  in  nations  is 

- - - jieople.  lietwoeii  no  other  two  broadened,  too,  by  the  impact  of 

Looking  forward  to  the  post-war  world  where  friendliness  and  help-  countries  in  the  world  has  there  new  ideas  carried  to  and  fro  across 
years  when  people  will  travel  more  fulness  between  nations  is  increas-  ever  been  a  fiow' of  tourists  to  equal  borders  and  within  tlie  boundaries 
,  ,  ,  _r-_„  j_  hidtnrv  The  Ingly  important.  Interchange  of  na-  that  across  our  border.  In  one  year  of  the  nation  itself;  provincialism 

than  evei  ue  o  e  -  y.  ^  tionals  on  holiday  between  Canada  aione  16  million  United  States  tour-  is  broken  down,  problems  become 

Royal  Bank  Monthly  Letter  of  mjj  United  States,  on  a  far  ista  came  to  Canada,  and  the  Doni-  understood:  and  human  understaiid- 


CAPITAL  OUTLAY  $500,000 


Royal  Bank  Monthly  uetter  oi  mjj  United  States,  on  a  far  ists  came  to  Canada,  and  the  Doni-  understood:  and  huinap  understand- 

April  urges  Canadians  to  become  vaster  scale  than  even  the  greatest  inion,  with  one-twelfth  the  United  ing,  fed  by  personal  acquaintance- 
tourist  conscious,  and  to  support  migrations  of  the  past,  will  remove  States  population,  sent  2,800,000  sliip,  takes  the  place  of  prejudice, 
the  efforts  of  travel  bureau  to  whatever  remains  of  national  hy-  visitors  southward  across  the  line.  On  these  grounds,  as  well  as  for 
bring  visitors  to  the  Dominion,  but,  perconsclousness,  and  foster  the  constituting  96.6.  per  cent  of  the  business  reasons  the  bureaus  and 
the  article  adds,  these  visitors  growth  of  sympathy  and  under-  total  number  of  visitors  to  the  tourist  organisations  across  Can- 


^  1945 


will  demand  the  best  in  railway, 


•,°r’''““ifies'’nmLd"'foi'' thf  Us"  '  Canada  mnsrprovide'^Mf' 

were  $1.-S3.9S1  .f:;;  | ’’  IhearUcle  says’:  “From  the  be-  ' - ^ 

^  I  ginning  of  this  century  up  to  the  Weekly  statement  of  the  Bank  of  Canada  as  at  April  11th,  19  L'>, 
, n, sofi  e-1^  i*\fn :  i’'>f'»f'ak  of  the  first  world  war  shows  an  increase  of  $19  432,293  in  total  assets  as  compared  with 
the  194:  figure  ot  (1.  Joiin  phenomenal  development  prev#us  week  at  $1,776,763,975.  Investments  are  shown  $13,523,846 

Irwin,  jires^Klent,  stateu  iii  tne  a  -  tourist  movement  between  greater  than  at  end  of  previous  week:  holdings  of  Sterling  and  U.S. 

nual  report  to  the  sjiareiioiaers.  j  „„t  it  was  essentially  a  funds  show'  an  increase  of  $5,500,000,  while  other  assets  are  up  $395,- 

Dediictions  of  foi  de-|  ^^e  privileged  classes,  566. 


Bank  of  Canada  Statement 


ada  deserve  the  most  wholeheart¬ 
ed  support  of  all  the  people.” 


Bank  Staff  Changes 


preciation  (against  $621  644  for  I, leisured  and 
1943)  $54,88-.  for  interest  t'bgiges  Rprween  the  w.nrs  toiirinc 


($,86,083),  fo>-  bec’ame'a  mass 

pension  fund  ($60,0001,  and  $i  .9,-!  o,-,  j, 

000  for  income  and  e.p.  taxes  ,  .  , 


in  tile  tourist  movement  between  greater  than  at  end  of  previous  week:  holdings  of  Sterling  and  U.S.  BANK  OF  NOVA  .SCOTIA 
countries,  iiiit  it  was  essentially  a  funds  show'  an  increase  of  $5,500,000,  while  other  assets  are  up  $395,-  C.  R.  Dickie  has  been  appointed 
movement  of  the  privileged  classes,  1 566.  acting  manager  of  the  Bank  of 

reserved  for  the  leisured  andl  Deposits  in  Canada  were  $18,327,040  higher.  Circulation  showed  a  Nova  Scotia  at  Spadina  and  Dupont, 
wealthy.  Betw'een  the  wars  touring  gain  of  $1,273,435.  Toronto  .  j 

became  a  mass  movement.  People  In  comparison  with  corresponding  week  of  last  year,  total  assets  Sparks  has  been  appoint- 1 


cars,  trains,  are  shown  higher  by  $403,878,477.  Total  Investments  allow  an  ex-  ®‘^‘'0'**>tant  of  The  Bank  of  Nova 


hips  and  airplanes;  they  crossed  j  pansion  of  $226,665,239,  and  Sterling  and  U.S.  funds  are  higher  by  Scotia  at  Ciuelph,  Ont. 


i$4.0,6.>5),  left  $.jJ6.(,..0  in  international  borders  on  foot  and  |  $177,211,495. 


profits  for  pi4,  c^ompaied  with  t.iCi  bicycle.  The  nervous  tension  of 
$313,515  sliowti  for  the  pieccdiugj  released,  and 

1  .  !i  1 1  V  .1  i-  I  "’I''”'*'  peoides  esc  aped  from  their 

.Ixailable  Net  l  p  domestic  and  national  confines.” 

Adding  back  the  $111,000  re-,Tlieii,  says  the  Letter,  this  war  dis- 
fundable  portion  of  excess  profits  |  j.,ipt0(i  tourist  traffic,  but  at  its 
lax  for  1944,  and  $51,702  for  1943,^  ^nd.  “there  wiil  be  loosed  a  great 
lotal  net  amounted  t(>  $437,630  as ,  fi„\v  of  friendly  people  between 
compared  with  $365,217  for  !'•  43.  j  pi-ovjupes  and  acro.ss  the  iiiterna- 
The  1944  profits  were  equivalent  i  tional  border.’ 


E.  V.  Allan  has  been  made  ac- 


;  liy  bicycle.  The  nervous  tension  of  Circulation  reveals  an  increase  during  year  of  $146,223,489  and  countant  at  Sackville,  N.B. 
j  the  last  war  was  released,  andjdeposits  are  up  $255,027,382,  including  $174,072,273  of  deposits  in  — — — 

I  whole  peoides  esc  aped  from  (heir '  other  currencies.  BV/’*U  A  kir'BC 

domestic  and  national  confines.’’!  ^  .  rORtlWlN  EAwr1ANIjE9 

,  Tlien.  savs  the  Letter,  this  war  dis-  Comparative  figures  herewith;  . - 


to  $21  88  per  share  on  the  8%  pre-!  'I'ourist 
ferred  stock  of  20.000  shares  out- '  business. 


standing,  against  $18.26  in  194:!, | 
and,  after  regular  preferred  divi-' 


traffic  is 
the  Letter 


‘While  the  inward  flow  brings 
valualde  foreign  ca«h,  the  outward 


dends,  to  $1.93  on  the  common  |  flow  of  uatiuiials  carries  with  it 
( 143.764  shares  outstanding),  coni-|  an  opporttinity  to  further  national 


pared  with  $1.(3  earned  in  1943.  iatpi-pst  by  stimulating  exports  and 


of  the  two  years.  ,  up  business,  and  raises  the  stand- 

Dedueting  the  refundable  por-  arcl  of  living  in  isolated  and  back- 
tion  of  the  tax,  the  “distriimtable”  ward  areas,  .lust  as  «oon  as  the  ex- 
balance  would  be  equal  to  $16.3:!  igency  of  war  permits  the  barriers 


$15.68  and  $1.07  respectively  for  change  of  visitors. 


B.alaiicT  Sheet  Uosiliou 


“How  important  visitors  from 
outside  are  to  Canada  may  be  seen 


The  balance  sheet  shows  net  hy  the  statistic.®  for  some  vepre- 
working  capital  slightly  reduced  sentative  years.  In  1938,  Canada’s 
during  the  year,  from  $3,059,157  credit  lialance  of  intornatinoal  pay- 
to  $2,996,225.  This  was  the  rpsuH  meiits  aniountAcl  to  $184,800,000 
partly  of  a  reduction  in  the  prin-  of  which  78.5  per  cent  was  in  the 
cipal  of  the  4%  sinking  fund  de-  tourist  trade.  In  that  year,  had  it 
bentures,  due  1955,  by  $3S,0Oo,  not  been  for  the  tourist  business, 
from  $1,386,500  to  $1,348,500.  The  Canada’s  credit  balance  of  interna- 
major  reason,  however,  was  the  in-  tional  payments  would  have  been 
dicated  expenditure  of  close  to ^  negligible.  I-or  several  years  the 
$500,000  on  capital  account,  1  he :  ioorist  gains  just  about  neutraliz- 
valuation  shown  for  fired  assets  in-  cd  the  unfavorable  balance  of  trade 
creasing  from  $11,629,041  at  the  ’"’hich  Canada  had  with  the  United 
end  of'l943  to  $12,109,298  in  the  -States. 

latest  balance  sheet.  Greatest  Source  of  Income  j 

During  the  war  period  fixed  as-  ,,,,  «  . 

sets  have  expanded  some  $2,133.-  has  been  said  that  Canada 

000,  from  $9,975,602  at  (lie  end  to'irist  business  iL® 

of  939.  The  debenture  debt  1ms  ^  nat- 

vinro  4 h o  “ > 1  "ea  1 1 li  Hcx t  t o  agricu  1 1 ui'e  and 
been  cut  ’y  $1.1, dCO  since  the  -  certainly,  comments  the 

_ _  Royal  Bank  article,  the  results  of 

the  tourist  trade  are  widespread. 

"  “It  calls  for  everything  from  pins 

Rimnnil  OllinHlirRIT  and  needlesMo  locomotives,  and  In- 
MAkI.H  \Hirhf  rN  I  business,  tarm- 

IllnllUII  UIIII  IlILM  I  ers,  bankers,  builders,  and  all  w'ho 
_  are  engaged  in  any  commercial  ac- 

(Continued  from  Page  1)  tivity.  It  distributes  money  and  em- 

tons  from  previous  month  and 


1.  Reserve 

1  (iolil  coin  bullion  . 

Apr.  11, 1915 

$ 

.\pr.  4,  1945 

Ch'ge  ill  wk. 

t 

Ch'ge  in  yr. 

« 

\  .Silver  bullion  . 

j  .Sterling  and  U.S.  Funds  . 

.  179,372.‘273 

174,072,27.3 

+  5.500,000 

-fl77,2n,49.5 

!  Total  . 

179..872,273 

174,072,273 

"F  5,500.000 

-1-177,211,495 

,  2.  Subsidiary  . . . 

483,683 

471.621 

4-  12.062 

—  18.22R 

1  G.  Invpstineiifs— 

1  «ai  J).  Pr.  short  term  . 

.  912,913,798 

941.121,011 

4-  1.821,787 

-f- 1.58.747.854 

1  ib»  nominion  Smirities  .. 

619,297, 189 

607,598,430 

-)-l  1.699.0.59 

4-  .57,9I7,:i85 

1  Other  Securities  . . 

1(),00(),0()() 

10,000,000 

-f  10,000,009 

1  'I'otal  . 

.  1,572.213,287 

1,558  719,441 

4-13,523,846 

-(-226.605,239 

!  Bank  Premises  . 

1.824,989 

1.821,170 

819 

118.810 

8.  .\1I  other  Assets  .«*#•••■•»• 

1 

22,639,74.! 

•22,214,177 

+  395.566 

-f  168,781 

!  Tola)  . . . 

•  1,770,763, 975 

1,757,331,682 

4-19,432,293 

4-403,878,477 

1  LIABILITIES— 

j  I.  r.apital  jiaid  up  . . 

.  .^,000,000 

.8.000,000 

•  2.  Reserve  Fund  . 

in,«s’)0.3fi7 

10,0.->0.367 

4-  2,008.7611 

3.  Notes  in  Circulation  . 

.  1,056,827,968 

1,055,551,533 

4-  1,273,4,35 

4-146,223.189 

1  4.  Deposits — 

{  <a)  Dominion  . . . 

.  45,176.113 

35,111,912 

-fin.n6l.‘2fll 

—  10,560,621 

Ill)  Chartered  Bank  . 

424.647.:i4:i 

416,113,187 

4-  fi..533,9r)6 

-f-  66,670,191 

tej  Other  . 

.  47,887,001 

48,158,118 

—  217,117 

4-  -24345,539 

Total  . 

.  517.710,457 

499,383,417 

-J-18,327,040 

+  80,955.109 

*r.iabillties  other  . . 

.  174,072,273 

174,072,273 

+174,072,273 

.Ml  other  liabilities  . 

.  13,102,910 

13, ‘271, 092 

—  168,182 

+  618,840 

Total  . . . 

«  1,770,763.975 

1,757,.331,682 

19,132,293 

+403,878,477 

(Continued  from  Page  1) 


tons  from  previous  month  and|-.^.;  throughout  smaller  mu- 

showed  an  increase  of  more  than ^  ' 

9  200  tons  over  correspodiiig  mouth ,  ^he  prosperitv  of  agrfeu  tiire,  com- 
o  last  year.  Domestic  slnpmentsl  transport,  and  everything 

-"T-c  f  since  .  -  “  jj,  „j,  ^jth  this  traffic. 

“P  about  ---j'Tiie  „,o,.e  people  we  have  as  visi- 
2o0  tons  from  March  ot  last  year,  Canada,  the  greater  will  be 

Ratio  of  shipments  from  Cana-  the  demand  for  the  products  of 
dian  mills  to  mill  capacity  diinng  fisheries,  mines  and 

March  was  69.o  per  cent.  T1  i«  was  t^,.to,.ies,  and  the  more  widespread 
highest  level  since  November  ot  ,hp  ^^e  over  our  land  the 

last  year  and  compared  with  ratio  hcer  wiil  be  living  conditions  in 
of  63.6  per  cent  m  February  ana  gj]  pai-ts  " 

60.3  per  cent  in  March.  1944.  T-he  article  points  out  that  the 

Consumption  In  U.S.  tourist  traffic  does  not  iiist  han- 


OI  Do.D  prr  ceut  lu  runiiidiy  auuigjj  pai-ts 

60.3  per  cent  in  March.  1944.  T-he  article  points  out  that  the 

Consumption  In  U.S.  tourist  traffic  does  not  just  hap- 

Apparent  total  consumption  in  pen  but  has  to  be  sought.  “Tourists 
the  United  States  amounted  to |  want  good  roads,  comfortable  liv- 
279.727  tons  in  March  which  was!  ing  quarters,  excellent  food,  and 
38.262  tons  or  5.7%  lower  than  in  i  entertainment.  No  country  has  a 
March  1939.  For  the  first  three  j  monopoly  of  the  things  that  attract 
months  of  this  year  consumption  j  toiirist.s,  and  the  industry  is  highly 
was  5.9%  lower  than  in  the  same  |  competitive.  Canada  has  more  nat- 
period  of  1939.  |  ural  attractions  than  most  coun- 

Apparent  total  slocks  of  all  Uii--  tries,  and  her  effort  must  be  driect- 
ited  States  consumers  decreased  1.-  od  toward  tlieir  enhancement  by 
741  tons  in  March  and  amounted  providing  quality  service.  . 
to  483,891  tons  at  the  end  of  the  Canada  has  so  many  natural  beau- 
month.  The  corresponding  stocks  ties  that  the  absence  of  human 
at  the  end  of  March  1944  and  1939  imagination  and  skill  in  developing 
were  414,220  and  364,688  tons  re-  others  has  not  yet  been  greatly 
epectively.  .  .  missed.  It  will  be  essential,  after 

Shipments  from  Canada  in  thelj  the  war,  to  make  the  most  of  every 
first  three  mouths  of  this  year  rep-  attraction.  Governments  on  all 
resented  74.0%  of  total  United  levels  will  need  to  make  greater 
States  supply  compared  .with  use  of  scenic,  historic  and  cultural 
59.0%  in  the  same  period  of  1939.  assets  by  purchase  and  renovation 
Shipments  from  Newfoundland  rep-  old  homes,  battlefields,  mu- 
resented  3.0%  of  the  total  as  seums  and  beauty  spots.” 
against  2.0%  in  1939  while  ship-  “Canada’s  national  parks  have 
ments  from  United  States  mills  expanded,”  says  the  article,  “from 
represented  23.0%  compared  with  ^  small  beginning  nearly  60  years 
29.0%.  There  were  no  imports  until  today  there  are  26  of 

from  Europe  in  the  first  three  them,  beckoning  visitors  to  every 
months  of  1945,  whereas  in  1939  Province.  They  contain  about  30,- 
they  represented  10.0%  of  total  bOO  square  miles,  all  under  fed- 
United  States  Supply.  ownership  and  administration. 

Newspaper  advertising  linage  in  ^'t>t  long  ago,  10.000  square  miles 
.52  United  States  cities  for  the  set  aside  adjacent  to  Alaska 

month  of  January  increased  12.0%  highway  in  Yukon  Territory:  two 

over  the  corresponding  month  in  sites  have  been  offered  by  Quebec, 
1939.  Magazine  advertising  lina.ge  New  Brunswick,  and  there 

for  the  first  three  months  of  1945  discussion  of  a  sea-level  park  in 

was  14.5%  higher  than  in  the  ^i'iiish  Columliia.  'This  system  of 
corresponding  period  in  1944.  Purks,  even  without  the  proposed 
Radio  network  hillings  in  1944  extensions,  is  one  of  the  largest 
were  129.4%  higher  than  in  1939.  finest  in  the  w'orld.”  But,  says 

_ tlie 'Letter,  the  Dominion  does  need 

B  r  B  I  roadside  parks  with  sanitary 

Pi  Or  C.  UirCUlATIOn  end  cooking  facilities. 

An#l  with  regard  to  attracting  visi- 

Ano  1/epOSItS  nigner  tors  from  across  tilt  border,  the 

- -  Letter  remarks  that  Canadians 

London  —  Meekly  statement  of  should  be  organized,  and  not  mere- 
Bank  of  England  for  period  ended  ly  asked,  to  give  their  assistance 
April  4th  shows  note  circulation  in-  “The  task  of  acquainting  United 
creased  during  week  by  £4,477,000.  States  citizens  with  wliat  Canada 
Public  deposits  were  £1,965.000  lias  to  offer  in  holiday  enjoyment 
higher,  while  a  decrease  of  £32,-  must  be  tackled  in  a  dramatic  way, 
026,000  was  reported  for  private  along  bold  and  expansive  lines.  Aiii- 
deposits,  government  securities  ^ricaiis  are  accustomed  to  draiiia- 
werc  £20,255,000  lower  and  other  tization,  and  an  invitation  couched 
securities  were  off  £5,701,000,  The!  in  ordinary  language  will  fall  flat 


detailed  statement  follows: 
(In  £  OOO’s  omitted) 


y 

■Week’s 

(4 

Apr.  4 

change 

Circulation 

1,240,26.5 

+  4,477 

Bullion  .  .  . 

1,659 

—  54 

Reserve  .  .  . 

ll,:!9:j 

—  4.531 

f-' 

Pub.  dep.  .  . 

10.877 

-f  1,965 

Priv.  dep.  . 

243,912 

— 32,026 

Govt.  sec.  . 

225,553 

— 20,25.5 

Other  sec.  . . 

35,494 

—  5,701 

The  endeavor  should  be  a  mass  one, 
enlisting  as  many  of  Canada’s  citi- 


Bullion  ....  1,659  —  54  Balance  of  Trade 

Pub^'den  '  '  '  10  877  4-  1^  Or"  however,  be  as  serious 

Priv  ^dep  ”  ‘>43’91’  _']‘>’o‘)6  of  ecenoniic  god  sense  to 

Govt  sec’  ■  ■  ’>^5  553  — 0  oi?  «  one-way  tourist  traffic  as 

Other  sec  ’  '  -i'^01  endeavor  to  export  everything 

Other  sec.  ..  3o,494  “-'bl  and  import  nothing.  The  Letter  re- 

Ratio  of  reserve  to  liabilities  4.4  marks,  “No  nation  lives  unto  itself: 
per  cent  compared  w'ith  5.5  last  its  w-ell-being  is  closely  interwoven 
week.  Bank  rate  2  per  cent.  with  the  fabric  of  all  other  ndtions. 

-  To  the  extent  that  nations  discover 

The  Teck  Hughes  Gold  Mines  Ltd.  one  another,  and  find  the  striking 
annual  meeting  in  Royal  York  Ho-  similarities  in  tlu-ir  aspirations  and 
tel,  Toronto,  on  .Monday,  April  23rd  trends,  to  tliat  extent  do  they  be¬ 
at  noon.  I  come  friendly  and  lieiptiil  in  a 


Nominal  closing  rates  in  New  York  on 
Tuesday,  April  17lli,  were  as  follows: 
Slerling  Close  Close 

Demand  4.03(4  I  Switzerland  .... 
Cables  4.03'/4  |  Sweden  .... 

Australia  3.2272  I  Brazil  .0503 

N  Zealand  3  2434  I 

Canadian  dollai'  was  quoted  4n  New  i 
York  at  a  discount  of  9  .8/1(1  per  cent.  I 
(Olficial  F.E.C.B.  rate  9.09-9.91  pci  cent 
discount). 

In  Montreal  buying  rate  for  United 
Slates  dollars  was  10  per  cent,  preiniuir 
and  the  selling  rale  II  per  rent,  preniiinn 
Sterling  buying  was  1.43  and  selling  4.17 

LIVESTOCK  KECEIl’TS 

Toronto. — Live  stock  receipts  at 
the  eight  Canadian  stock  yards  for 
January  and  Febraury  are  reported 
by  the  Union  Stock  Yards  of  Tor¬ 
onto  Limited  as  follows;  Cattle 
238,390  head  (compared  with  182,- 
439  in  the  corresponding  period  of 


INCREASED  VALXmS  REQUIRE 
INCREASED  INSURANCE 

FS^EPLACEMENT  costs  of  homes, 
business  buildings  and  com- 
H  modities  have  greatly  increased 

"  M  in  the  past  few  years. 

Some  people  have  already  increased  their 
insurantre  to  provide  for  the  greater  costs 
of  replacements  and  repairs  should  they 
suffer  a  loss.  But  others  have  not.  But  for 
their  own  protection  they  should,  and 
should  do  it  without  delay.  Were  they  now 
to  suffer  a  loss  by  a  Are  or  other  catastrophe, 
their  present  insurance  would  be  entirely 
inadequate  to  their  needs. 

Get  into  touch  with  your  Insurance  Agent 
or  Broker  and  find  out  whether  your 
present  Fire  and  Burglary  Insurance  is 
sufficient  to  cover  present  replacement 

•'OStS. 


Business  accepted  solely  through 
Agents  and  Brokers. 


INSURANCE  COMPANY  OF 

NORTH  AMERICA 

COMPANIES 

CANADIAN  HEAD  OFFICE— TORONTO 

FIRE  •  MARINE  •  CASUALTY 

Service  Offices  throughout  Canada 


134,641  (114,453)  and  horses  7.317  i  Cattle  52,501  (37,132) :  calves  11,-  441) ;  sheep  12.381  (17,487)  and 


CANADIAN  INDUSTRIES  LIMITED 


The  results  of  the  policies  followed  by  the  Com* 
pany  in  peace  and  in  war  are  evident  from  the 
indices  presented  in  the  following  table: 


INDICES  SHOWING  FIFTEEN  YEARS  OF  GROWTH 


Year 

Value 

of 

Sales 

1929  = 

Number 

of 

Employees 

100 

Salaries 

and 

Wages 

Taxes 

on 

Income 

Net 

Income 

1929 

100 

100 

100 

100 

100 

1939 

180 

165 

159 

297 

130 

1944 

298 

2^0 

301 

588 

96 

Every  manufacturing  company  is  in  some 
respects  an  arbiter  in  the  distribution  of  a  share 
of  the  national  income  and  should  strive  to  achieve 
the  delicate  balance  between  prices  and  wages 
that  will  give  equally  fair  treatment  to  consumers, 
employees  and  shareholders.  It  is  the  policy  of 
Canadian  Industries  Limited  to  share  with  consum* 
ers  economies  resulting  from  greater  efficiency  and 
to  establish  selling  prices  at  levels  which  bring 
about  an  increasing  volume  of  production.  Em¬ 
ployees  in  turn  should  be  compensated  in  accor¬ 
dance  with  their  contribution  to  the  finished 
product.  Finally,  in  the  long  run,  dividends  should 
be  sufficient  to  compensate  for  the  risk  involved  by 
providing  a  reasonable  return  on  investment. 

In  the  chemical  industry  the  efforts  of  the  organs 
ization  must  be  supported  by  a  progressive  increase 


in  scientific  knowledge.  Probably  no  single  factor 
has  done  more  to  promote  the  development  of 
Canadian  Industries  Limited  than  the  wealth  of 
technical  information  which  it  has  been  able  to 
secure  as  a  result  of  its  association  with  Imperial 
Chemical  Industries  Limited  and  E.  I.  du  Pont  de 
Nemours  and  Company. 

New  products  and  process  developments  which 
originated  in  the  laboratories  of  the  associated 
companies,  sometimes  after  early  failures  and 
frequently  after  years  of  expensive  research  and 
experimentation,  have  been  made  available  to 
Canadian  Industries  Limited  without  cost  under 
agreements  of  long  standing.  Nylon  is  a  recent 
example  of  the  benefits  derived  from  such  agree¬ 
ments,  but  equally  important  is  the  constant  inter- 
change  of  technological  knowledge:  and  “know¬ 
how”  on  the  multitudinous  problems  that  arise. 

/ 

The  availability  of  such  sources  of  information 
enabled  the  Company,  particularly  during  its 
development  stage,  to  concentrate  its  research 
activities  on  the  product  and  process  modifications 
necessary  to  adapt  scientific  principles  to  the  unique 
features  of  the  Canadian  market.  The  stage  of 
indnstrial  development  now  being  reached  in 
Canada  justifies  the  undertaking  of  more  extensive 
research  and  an  expanded  programme  is  being 
planned  by  the  Company  for  the  post-war  period. 


A  copy  oj  the  1944  Shareholders*  Report  will  be  mailed  on  request  to 
The  Secretary,  Canadian  Industries  Limited,  Box  10,  Montreal. 
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MINE  MEN  STUDY 
MANY  PROBLEMS 
AT  QUEBEC  MEET 

CI.M.M.  Members  Deal  With 
Conversion,  Employment, 
Postwar  Expansion 

HEROISM  REWARDED 

Mines  Bureau,  Geological  Sur« 
vey  Experts  Point  To  New 
Fields  Available  In  Years  to 
Come 


MONTREAL,  FRIDAY,  APRIL  20,  1945 


10c  A  COPY,  $3  A  YEAR 


New  and  Past  Presidents  C.I.M.M.  GAGNON  REVIEWS  Mining  Activity  Brings  Peak  I  PLANS  TO  DEVELOP 

"...JI'III  1.1  QUEBEC  FINANCE  Demand,  Air  Transportation  RESOURCESOF FAR 


Canada's  mining  men  this  ■week 
assembled  In  Quebec  City  for  the 

three-day  annual  meeting  of  the  |  IHHIIHHB  '1  would  reveal  a  $668,195  surplus.] 

Canadian  Institute  of  Mining  and  - - Basing  his  thesis  on  11  nicnths' 

Metallurgy.  Under  the  general  con-  Dr.  CAMKROX  A.  A.  MacKAY  actual  figures  and  one  month  of  ] 

Terence  topic,  “Mining  and  National  .  approximate  figures,  Mr,  Gagnon  ' 

Reconstruction”,  they  dealth  with  At  annual  convention  of  Cana-  where  they  may  discuss  their  di-  stated  that  last  year  s  revenue,  ae-  , 
many  problems  peculiar  to  the  min-  dian  Institute  of  Mining  &  Metal-  vergent  views  and  evolve  a  common  tuaj  ^nd  estimated,  was  $96,:!52,- i 
Ing  industry's  position  and  respon-  lurgy,  held  in  Quebec  this  week.  expenditures  $104,589,000,1 

slbllitles  now  that  peace  seems  not  n_  .  g  Cameron  of  Halifax  was  ,  ^  deficit  $8,237,000.  Kor  the  year  I 

so  far  distant.  Dr.  A  E.  Cameron  of  Halifax  was  ms  itute  w^  formed  last  year,  and  31  , 

Their  first  thought  was  given  to  elected  president  for  the  Jneoming  will  hold  Its  Inaugural  meeting  at  Treasurer  estimated  rev-  I 

the  matter  of  conversion  from  war-  year  in  succession  to  A.  A.  MacKay  the  annual  conf^ence  in  Quebec  on  $100,523,000,  total  expen-  i 

time  to  peacetime  mine  operation,  of  MoiUreal.  Mini-. or  i  ditures  at  $99,854,805,  leaving  a 

1-  I  S  ^  Dr.  Cameron  is  Deputy  Minister  knowledge  of  both  east  and  west  »ccq  iq* 

which  led  naturally  to  the  discus-  »  interests  of  both  at  surplus  of  $668, 19d. 


FOR  PAST  YEAR 


Sees  $8  Million  Deficit  —  But 
Forecasts  Surplus  for 
1945  46 

NEW  LUXURY  TAX 


Edmonton.  —  Canadian  I’acifii.jai  2.10  p.m.,  reaching  Edmonton  | 

Air  Lines  is  experiencing  one  of  the  ‘■"d;  ,  ,  , 

.....  ,  .  u-  Unti  the  spring  break-up  the  i 

D'patpst  Tioi'tli  Iraff  (•  «niiv  s  in  his-  .  .  '  .  ..  I 


greatest  north  traffic  spurts  in  his¬ 
tory  as  mining  men  and  equipment 


planes  have  been  landing  on  an  ex¬ 
cellent  air  strip  on  the  ice  of  the 


pour  into  the  Yellowknife  area.  bay. 

Wheel-equipped  Lodestars  are  op-  Diamond  drilling  operations  in 
erating  on  a  tri-weekly  passenger  tlie  great  iiotcntial  gold  mining 
schedule  between  Edmonton  and  area  is  expected  to  reach  an  alt- 


NORTH  AR0USEB.C. 


Highway  Extension  Being  Dis¬ 
cussed  On  Basis  of  the  Al¬ 
can  Route 

TO  OPEN  NEW  EMPIRE 


Jk 


NEW  LUXURY  TAX  Yellowknife,  the  more  than  700  time  high  this  coming  summer,  i  TO  OPEN  NEW  EMPIRE 

j _  r.ir  miles  being  flown  in  less  than  Evacuation  of  personnel  from  (’amp  |  - 

Quebec — In  delivering  the  prov-  five  hours.  Canol,  north  of  Norman  Wells,  has  j  (Speeial  ( oiiespoiKlciicc) 

ince’s  annual  budget  address,  the  With  special  charter  trips  for  been  completed  and  the  great  camp.  |  \  anconver. — .Mthongh  there  has 

Hon.  Oneslme  Gagnon,  provincial  fteight,  a  daily  service  is  operating  where  2.500  workers  once  were  lo- 1  s<„nic  contlict  in  all  the  re- 

treasurer  since  the  formation, .last  i  Edmonton  and  Yellow-  cated,  is  deserted.  .Much  of  the  ;  ,,ubli.shed  lately  on  the  sub- 

August  30,  of  the  present  Duplessis  I  ffte  scheduled  passenger  equipment  used  in  building  the  pipe  i  |!iere  has  been  a  notable  r«- 

government,  forecast  an  overall  !  leave  Tuesdays,  Thursdays,  line  has  been  letiirned  to  the  I  nlled  j  ^  lately  in  plans  for 

$8,237,000  deficit  for  the  vear  I  Saturdays  at  8  a.m.,  arriving  States.  _  ,  n  i  highway  extension  into  the  north, 

ended  March  31.  1945,  |,ut  '  da- i’*'  ^  A  few  I  .  S.  workers  are  still  em- j  .  implications  for 

dared  that  the  vear  following  i ployed  at  Norman  M  ells.  I  British  Columhia's  economic  ex- 


DR.  A.  E.  CAMKROX 


A.  A.  MacKAY 


Sion  of  how  t^he  industry  might  best  ^  unique  position  to  under-  heart,  Dr.  Cameron  is  in  a  splendid  Xew  Features  .Noted  :  ,t  IS  with  confidence  that  we  i  tries  who  may  wish  lo  pu.c.uise  peminiiim  oi  interest  swung  in  me 

expand  to  the  J-S  an  aid  in  accomplish  a  very  neces-  position  to  set  the  new  Coal  Divi-  This  year's  budget  speech  was  in  lace  the  future  in  the  knowledge  ]  Canadian  products  cun  only  do  .^o  opposite  direction,  and  for  a  while 

providing  post-v/ar  jobs  for  t^se  deferred  task  in  sion  off  to  a  good  start,  which  may  greater  detail  than  othei'.s  deliv-  that  the  peace  whii  h  lies  ahead  of  if  they  have  (  anadiaii  excluingc  oi  ,i  .seemed  as  iliongli  the  north 


of  Mines  for  Nova  Scotia.  He  is  and  with  the  interests  of  both  at 


New  Features  Noted 


_  1  Iiiuision. 

^  ^  I  DiiriiiK  the  first  vear  or  so  of 

When  Trade  Barriers  Are  i  ii::;  S’:;!  ^:r;::Sed  f"; 

_  \  Ihe  building  of  the  .Mean  Highway, 

—  jg-l  j-x  ilhe  ('aiio  oil  project  and  variotii 

*  M^eTn^^Ve^k  i  other  enterprises  involving  norlh- 

I  I  rn  development.  .More  than  90.- 

,h.  '  const  met  ion  work  in  northern 

rr„id.n,.  C.n.di.n  Columbia,  the  Yukon  and 

_  ■-  1  .Maskii.  When  the  highway  and 

.  .  the  oil  line  were  completed  the 

IT  IS  with  coiifidenee  that  wei  tries  'who  may  wish  lo  puichase  pendulum  of  int(>rest  swung  in  the 


nnaf  wnr  ’inhe  fnr  those  take  and  accomplish  a  very  neces-  position  to  set  the  new  (  oal  Divi- 

providing  sary  and  long  deferred  task  in  sion  off  to  a  good  start,  which  may  gr -  - - - - . .  . .  ,  , 

presently  employed  in  t  6  Canada’s  coal  industry — the  forma-,  eventually  result  in  the  long-sought  ered  in  recent  years,  and  included  ns  will  permit  of  the  removal  of  its  equivalent  with  which  to  pa,\  :  ,v(,uld  he  forgotten  agaiir. 

foiTes  and  in  munitions  plant  .  tion  of  a  central  association  of  coal  and  oft-deferred  National  Enel  the  announcenieiit  of  a  ‘'luxury  manv  trade  tiarriers  that  have  re-!  for  our  products.  To  proi  ide  Iliese  |  However,  the  period  of  negleet 

Canadian  determination  ‘O  ®o  operators  from  both  East  and  West  Policy  for  Canada.  Ux”  to  take  the  place  of  the  two- i  sti  ieted  our  aetivilies  dining  the:  foreign  puiehaseis  with  the  (aiia-jhas  been  brief.  Interest  in  tlie 

the  problem  of  post-war  e  P  y*  ner-cent  uroviiicial  sales  tax.  late-  I  lone-  and  difficult  war  years  i  dian  dollars  with  whiili  they  maVi(';jjioI  pipeline  and  the  .Mean  liigb- 

|| -  ■  '  ly  abolished  by  Quebec.  Receipts  '  through  w  liieh  we  have  passed.  ]  PM>'cl»ase  our  surplus  products,  it  is  ,„gy  i,;,ve  "soured  ’  through 

5“®'  WT  IJ  1171 _ A.  from  the  new  luxury  tax  which  will  i  During  this  period,  trade  has  been'  necessary  that  we  as  (aiuuliansja  lealizaiion  ihai  ihe  changing 

’  VvOiriO  Wtl02LL  OlVUctUOn  be  applied  to  the  promotion  of  prevented  with  manv  countries  by  should  purchase  from  them  pio-|wai  picture  has  lessened  the  stra- 

)int-  XT  _  _ _  _  I  . _  _ (liints  wliieh  we  can  advantageous-'  tr.,.,-,.  iniiw.iiniw.o  ,,r  ....to.., 


Ottawa — In  appraising  the  6up-(1944  to  11.5  million  acres.  The  ended  March  31,  1946. 


ment  is  noted  in  the  act  y  li  ly  abolished  by  Quebec.  Receipts  '  through  wliieh  we  have  passed 

kederal  Departm^t  of  Reconstruc-  \\T  11  1171«.^^A.  from  the  new  luxury  tax  which  will  i  During  this  period,  trade  has  beei 

Hon,  ^ere  rte  Hon,  C.  •  ’  Wf  Qflri  V  OlLllStUOD  be  applied  to  the  promotion  of  jnevented  with  many  countries  h; 

▼▼  education.  .Mr.  Gagnon  !  he  oeeitpaHoit  of  tlio.se  eoiintrie 

ed  A.  A.  MacKay.  noted  mining  en-  |l  - estimated  at  $12,000.00(1  for  year  ;  by  the  armies  of  the  enemy.  In  th 

rtian^Institute  of  Mining  and  Metal-  Ottawa — In  appraising  the  sup-  1944  to  11.5  million  acres.  The  ended  March  31,  1946.  :  i  iise  of  other  more  fortunate  coun 

l.  rgv  as  Co-oidinVtor^^^  ^i  .  J  wheat  Z  North  America  c'Mef  obstacles  to  the  attainment  Other  features  annonncod  in  the  ‘  Dies  trade  has  been  restrieted  h; 

Develonment  hirtask^^^^^^  P'*®*  ®  T  l  \  ‘“is  objective  are  shortage  of  budget  address  included:-  ;  limitations  imposed  by  our  ow: 

romnlex  one  of  nutting  to  the  best  available  for  expoit  over-  tractors  and  superphos-  Diminution  of  the  presoiit  pt.licy  ^  government  under  the  Eoreign  Ex 

use  all  natural  resources  at  once  seas,  attention  must  be  paid  both  phates.  Nevertheless,  press  reports  of  grants;  creation  of  a  school  of  change  (’onservatioii  Act  and  li; 

avoiding  undue  duplication  and  ex-  to  the  position  of  these  wheat  indicate  that  Australia  is  looking  forestry  at  Laval  University,  based  limitations  imposed  iiy  the  regula 

cess  output.  In  effect,  theretore.  Mr.  stocks  and  the  availability  of, rail,  forward  to  regaining  her  position  on^the  mines  ®r“°®‘  ®®'»-  Hons  of  the  jyai'time  Priee-s  an, 

MacKay  will  have  (he  tough  assign-  jake  and  ocean  transportation  fa-  as  a  major  wheat  expoiting  coun-  P  eiicoutagement ^of  I  Boatd.  1  ndci  Hie  formei  o 

mem,  of  placing  in  gainful  employ-  cillties.  An  additional  factor  limit-  try  after  the  harvesting  of  the  and  wide  ^emot.  ag^^^^^  ,  restyiet.ons  (he  "opo«  tat.o, 

mentthcmillionworkerswhich.lt  ing  flour  export  is.  of  course,  the  c*op.  w  .  w-  i  tion  of  a  conin  i’nv  to  exnlore  i”-!  ■» ’i'*  attic les 

Is  estimated,  will  be  released  by  the  cavity  of  the  domestic  flour  mills.  The  weather  over  lA  esteyn  1 Pi'ohil'Rcd  frem  hard  cun'enc; 
services  and  war  plants.  Flour  mills  in  both  Canada  and  the  lope  >s  reported  excellent  for  {0^,0  ,h„  coiinlnes.  which  meant  all  hut  th 

Awards  For  Valor  United  States  are  booked  to  capac-  seeding  of  spring  crops.  ^  >®  Ipreas,  c  vR  ser-  '  restnetioii 

icir  fnr  ninT>tb«!  ahead  Adenwate  sun-  under  way  and  considerable  spring  |  Hnueu  ine  iieasmei.  ‘-ivii  sei  remained  efiective  from  early  1: 

.A  dramatic  high  spot  in  the  »y  for  months  aneac.  Aaeq^^^^  nlanting  has  alreadv  been  accoiii- 1  vants  will  be  reclassified;  a  'I'lea- ;  mil  uiiiil  .lulv  1st  of  last  year. 


ly  abolished  by  Quebec^  Receipts  '  throiigli  w  hich  we  have  passed.  ]  Pureliase  our  surplus  products,  it  is  ^gy  mgy  i,;,ve  "soured  ’  through 
from  the  new  luxury  tax  wliieh  will  i  During  this  period,  trade  has  been '  uceessary  that  we  as  (anacliansjg  lealizaiion  iliai  ilie  changing 
be  applied  to  the  promotion  of  ]>rov(Mited  with  many  eountriea  i»y  should  purchase  from  thein^  P<<>*|wai  picture  has  lessened  Ihe  .stra- 


health  and  education,  Mr.  Gagnon  '  the  occupat'ion  of  Hio.<e  countries  ducts  wliieh  we  i-an  advantageous-  importance  of  tlie.se  enler- 

estiinated  at  $12.00().00i»  for  year  ;  i,v  the  armies  of  the  enemy.  In  the  >y  "se  in  Canada  Everyone.  or|;„.jses.  There  .seems  small  pros- 


lase  of  other  more  fortunate  eoun-j  nearly  everyone,  recognizes  ihe|  pem  «r  operating  Canol  oir  a  large 


I  mining  development;  local  forma- '  of  all  but  essential  articles  was 
tier  over  Western  Eu-  Hon  of  a  company  to  explore  pi-ohibited  frcmi  hard  currency 
irted  excellent  for  the|t»uspe’s  oil  resources.  ■  count  l  ies,  w  hich  meant  all  hut  the 

[iring  crops.  Plowing  is  I  In  addition  to  the  above,  con-  sterling  Bloc.  These  restrictions 
nd  considerable  spring  |  Hnued  the  Treasurer,  civil  ser-  remained  effective  from  early  In 


.A  dramatic  high  spot  in  the  ^  olanting  has  alreadv  been  accoiii- 1  vnnts  will  be  reclassified;  a  'I'lea- 

riMM  ronferenee  was  the  award  of  wheat  exist  in  Canada,  the  PJpnting  nas  aiieaoy  neeii  acc  Board  will  be  set  im  to  eon-' 

.r.v.  known  „  IL.  "V.C.^ot  ,h.  .‘’IlTr.'.i'"'  T.?; 


of  trade.  :  "  th*”  Alcan  Highway  was 

41  i,  41  '  originally  built  many  peo))le  imagiii- 

inttrnational  (id-le  is  a  two-way;  !'  "“"><*  •'“■''e  ultimately 

street  and  in  the  long  run.  total  •*®  “  tourist  rouie  to  be.  kon  thoii.s- 
exports  and  total  imports  must  h.sl-|  ‘‘*‘®  Iraieler.s  into  the  north 


1941  until  luly  1st  of  last  year.  i  ;;;:”  e-hothe,rvVe  naturally  wish  ^-®? 


Alining  Industry”  to  two  Malartic  tries;  the  more  immediate  problem  government  otiiciais  nave  neen  ai-j  ...  u 

fn  nerf  gS  Bourasir  Si  U  -  is  the  transportation  and  process-  tempting  to  encourage  increased  |  1JI44.45  Sumii.a.'.v 

bain  Valliere  The  ^  ing  of  sufficient  wheat  to  meet  siding  and  the  fai^orableness  of|  Breakdown  of  Mr.  Gagnon  s  in-  ^  .  . .  . . . . 

'"orNovemtaer  18th  ^  these  needs.  the  season  woiUd  facilitate  such  an  terini  statement  of  revenues  for  !  operative.  The  price  ceilings  of, 

men  made  reX  to  blkst  in  a  a  result  of  smaller  require-  ncrease  in  seeded  acreage.  It  is  be-  year  1944-45  shows  ordinary  rev-  most  noii-ossent.al  articles  which  ,,,3^, 

men  maae  reaay  to  d  ast  in  a  cer  wheat  for  feed  in  the  Ueved.  however,  that  seedings  injenues  from  taxes  at  $61,353,u00.  -  ^ - ' 

of  thridalai  ic^S  bMems  United  States  in  194-45  a  substan-  L'nit^d  Kingdom  will  not  equal  |  Aggregate  income  from  insurance. 

nLy  Trio  so  they  must  ^  tlal  quantity  of  American  wheat  my  y^^®-  Sowings  of  winter,  liquor  permits  and  duties,  provin- 

t rim  and  light  the  fus™  of  forty-  will  be  released  for  export,  while  wheat  in  France  are  placed  at  6  7  cial  secretary’s  office,  public  works, 

six  eharo'e*-'  Of  these  five  were  H*®  year-end  carry-over  is  also  ex-  million  acres  as  compared  w’lth  labor,  game,  and  the  attorney-gon- 

blockhol^  shots  in  a  nearby  pile  of  pected  to  Increase.  If  sufficient  acres  during  the  fall  eraj’s  office,  total  $3,982,000.  Fed- 

muck  but  forty-one  were  hi?h  in  cars  and  ships  become  available,  1j4o.  In  pre-war  days  the  seed-  era!  subsidy  based  on  population 
the  breast  and  must  be  reached  th®  United  States’  gross  exports  acreage  varied  from  11  to  13  is  listed  at  $2,739,00.0;  interest  on 
luh  ladfers  Wh”n  all  ®i:c®ed  140  million  bushels  "’iUy"  “  ^  ,  sinking  fund  investments.  $1,600,- 

•were  trimmed  they  helped  one  an-  during  the  current  crop  year,  leav-  The  Soviet  Union  has  promul-  OOO;  sundry  interest,  $4.lo,000; 
other  with  the  lighting,  «-leared  mg  from  350  to  375  million  bush-  g(R®d  sb  agricultural  plan  calling  Quebec  Liquor  Commission,  $12,- 


U'lien  the  rosti  icHotis  imposed] 
by  authority  of  the  Foreign  Kx-| 
ch.nnge  Conservation  Act  were  lift-j 
p(i.  the  restrictions  of  the  AVavtimej 
Prices  and  Trade  Board  became' 


ancp  each  other.  We  naturally  wish  «ummei.  A  realistic  study 

to  obtain  from  otlier  countries  the  "*  sihialion  indicates  that  tliere 
best  terms  on  which  our  exports  s.iiall  basis  for  iliese  ro.sy  hoiies. 


may  he  admitted  lo  foreign  mar¬ 
kets.  It  is  useless,  however,  to  ex¬ 
pect  the  Iiest  or  most  favoralile 


J'or  one  thing,  ihe  road  traverses 
a  wide  stretch  of  touutry  not  like¬ 
ly  to  hold  much  cliarm  or  comfort 
lor  (he  ordinary  motor  lourisi. 
;-ic(oiidly.  the  louie  itself  has  iiihiiv 


trimmed  thev  helped  one  an-l  during  the  current  crop  year,  leav-  The  Soviet  Union  has  promul-  000;  sundry  interest,  $430,000;  ibis  association  to  the  a 
with  the  lighting  «-leared  mg  from  350  to  376  million  bush-  g(R®d  an  agricultural  plan  calling  Quebec  Liquor  Commission,  $12,- ,  Hie  .Minister  of  'fradc 
•  the  ladders  passed  under  thei  ®ls  foe  carry-over  at  June  30.  1946.  f®*"  increase  of  20  million  acres  500,000;  natural  resources  depart-  ■  merce  and  it  was  rec 
m.>akk'rhoii<  wav  inwavA  This  would  be  moderately  above  the  ®  total  crop  area  for  1945.  The  ment,  $11,097,000;  employees  pen-  lhat.  as  a  wartime  nieasi 


breast  and  made  their  way  toward  This  would  be  moderately  above  the 


T'  »  *  1  encouragement  to  raising  the  lat-  10  00  iiieir  best  towards  that 

This  situation  was  brought  b.Viter.  ]  end.  This  may  he  aicomplisheil 

Ibis  association  to  the  attention  of  d  is  entirely  possible,  liy  iiiier-i  l‘ii()iigli  the  coiisiiuciion  of  altei- 
tlie  -Minister  of  'fradc  and  Com-  national  agreement,  to  recognize'  nate  loiiies  to  the  iiiaiu  higliway 

merce  and  it  was  recommended  this  principle  in  international  ]  Horn  tlie  ceiilres  of  popuiatiuu  on 

lhat.  as  a  wartime  measure  for  tlie^  trade.  By  adjusting  tariff  rates  be-!  Hie  coast.  It  is  argued  that  Hie 

purpose  of  facilitating  trade,  such]  tween  countries  to  national  wage]  liighway  to  .Maska'.s  best  ciiance  of 

import  restrictions  as  customs  dii-  levels,  protection  is  afforded  to  ex-  being  used  011  a  peacetime  basie  lies 


D  '  the  St.  Lawrence  ports  and  of  navi-  was  reduced  during  the  Ger-  738,000  earmarked  for  roads  de-  out  to  Ihe  .Minister  that  such  action!  ing  of  wa.ges  and  consequently  rais-  this  ('oiiiieciion  is  now  missing,  Hie 

'Now,  the  other  two  men  were  .gation  on  the  Great  Lakes  will  both  H>an  occupation.  Although  the  sche-jpartment;^  $9,910,000  for  educa-  would  involve  no  loss  of  revenue  to  ing  standards  of  living.  For  tool  toast  interests  are  busy  trying  tom- 

Gerard  Bourassa  and  Urhain  Val-  increase  the  supply  of  Canadian  ‘I*U®‘f  increase  in  cultivated  acre-,  Hon;  $8,709,000  for  labor;  $8.-  the  government,  as  under  exist-  long,  world  trade  has  been  coii-j  iier.siiade  the  various  governmenis 

Here.  Easily  might  tliey  havvT  fled  w'heat  in  export  position  and  facili-  '®  ab(aH®>'  than  that  achieved  64-, 000  for  health  and  public  wel-  ing  restrictions,  no  importation  of  euoted  on  a  basis  which  confers  concerned  lo  remedy  Hie  situation. 


S.ASKA’rOOX  LIVE  STOCK 


lary  than  last.  Cattle  re-  follows: 


his  feet.  Since  there  was  now  no  wheat  in  Canada  at  the  end  of  the  S.ASKATOOX  1,1VK  STOCK  tion,  lands  and  forests;  executive  rtood  for  the  pxteinioii  of  our  for-]  that  all  countries  were  encouraged  Ihe  construction  of  a  road  from 
time  to  gel  him  down  the  laaiiway,  crop  year  will  fall  below  the  300  Saskatoon-  Hosts  and  horses  ex-  ®®.®”®'  ’  legislation;  fisheries,  eign  or  international  trade,  rccog-  to  raise  national  wages  and  na-  I’lince  George  to  Hudson  Hope  on 
Hiey  helped  him  to  the  far  end  ot  million  bushel  level.  eented  live  stS  receints  at  the  f and  commerce.  ,  nizu.g  as  we  do  that  onr  domestic  tional  standards  of  living.  the  Alcan.  This  will  cos,  about 

thu  stope  two  hundred  feet  away  Argentina,  despite  a  poor  crop,  saskatoon  Stock  Y’ards  were  lareer  ®‘-®"°®’“  >  econsH Hon  bcai  d.  piospenty  depends  in  large  inea-j  The  Uiiiled  Nations  are  about  to  $6  million.  Not  oiilv  will  ii  tie  in 
and  stayed  w;th  him  until  the  last  continues  to  hold  a  fairly  large  ex-  jan„a,.y  than  last  Cattle  re-  ^  alt  V’min?  ®'"'®  ®"  “'"I  H)  sell  our  siii- ;  formulate  plans  for  the  mainten-  with  the  load  to  Alaska;  it  will 

shot  fired.  All  three  wei-e  struck  by  portable  surplus  of  wheat.  The  (.eipts  numbered  6  893  head  (com  Tkiihii  ado  in.-troa  «i*  "’fi-ii’nno  ’  T  T  ‘®  foreign  mat-  i.iice  ot  world  peace.  Let  us  hope  provide  a  quicker  and  shorter  route 

living  rock  but  al'.  thank  God,  Ministry  of  Agriculture  reports  that  S’d  wTih  5  898  iiJ  laluarv'  also  recognize  the  fact!  lhat  these  plans  will  include  some|helween  coastal  British  Columbia 

were  saved.  Yet,  but  for  the  courage  stocks  at  December  1  amounted  to  jg^a  ,.a]vp^  ’-59  (tsiv-  hoes  tlni-SQ  onr  ^  J  H'a».  nnile  apart  from  the  diflicnl-  provision  for  the  adjustment  of ,  and  Ihe  rich  J’eace  River  country, 

and  swift  action  of  his  rescuers,  173  million  bushels.  This  estimate  03  yog  (s'qqiqi-  sheen  ‘>  04  6  (f  fqsV-’-r  o’  n^’ leveniies  of  ties  that  (_anadian  exporters  may  terms  gove.iiing  iniciiiational  trade]  which  has  been  without  Iranspoi- 
Aro  must  assuredly  have  been  sore-  may  not,  however,  include  some  rlii  Ld  Imrses  >96  ( --S-i  ^  dffidi  ’f  Si  .-tfoon  '  '  '  M'®nence  in  gaiiiin.g  access  to  for-  which  are  based  on  justice  and  fair  latio.i  facilities  except  eastward, 

ly  maimed,  or  killed.  wheat  which  has  been  sold  to  Spain  deficit  of  $8,237,000.  1  <  ign  markets,  those  foreign  cotin-  play.  Only  by  so  doing  can  we]  Other  Routes  (Usidered 

“Now,  therefore,  the  Canadian  oc  s®f  aside  for  eonsumption  as  •  ■“  - - - - .  -  -  -  - -  -  _  ...  _  _ _ _  |  avoid  lAorld  War  HI.  I 

Institute  of  Mining  &  Metall-jrgy.  fuel.  In  any  event  the  new  crop  of  ^  Mirt  ^  ^  I  -  - -  ■  ihe' road  to  Hiid.soii  Hope  is  rs- 

to  commemorate  the  heroism  of  1 56  million  bushels  should  cover  all  m/C ^  'Prince  EdwerrI  Island  1  gaided  as  oiil>  a  start,  however,  and 

Gerard  Bourassa  and  Urbain  Val-  domestic  requirements  for  the  cal-  ^  WlTrtT  rnnCC  CdWArd  Island  ,  busine.ss  men  of  \aiicouver,  Seattle 

Here,  has  awarded  to  each  The  In-  ®ndar  year  1945,  leaving  the  equi-  _ _  /  ^  ^  f  Prepares  Power  Program  I  i'®'*,®"'®'-.  "I’ai  'k''  cities  are  urging 

sHtute  Medal  for  Bravery,  (Signed)  valent  of  the  total  carry-over  of  old  |~  -  ,  C  anadian  and  I  irited  States  gov- 

A.  A.  MacKay,  President;  E.  J.  Car-  wheat  for  export  or  carry-over.  A r-  I  'i'*-;  |  Spwial  Corrr.spondence  einnients  to  pro(-eed  with  other 


lyle.  Secretary.”  Quebec,  April,]  ."®ntliia’s  exports  in  1944  amounted 


1945, 

Of  ’riiings  ’I’o  Come 
A  new  method  of  extracting  si¬ 
lica  particles  from  surrounding  min- 


to  about  92  million  bushels,  most 
of  this  ■wheat  being  consigned  to 
Spain  and  Brazil. 

Australia,  having  cancelled  all 


'  k,  .  ....  other  Routes  Considered 

avoid  World  War  HI.  . 

_  _ _  I  I  he' road  lo  Hiid.soii  Hope  is  re- 

Ik  .  J  I  I  J  I  gaided  as  only  a  start,  however,  and 

•  I’IdCC  edWAFd  ISiSnd  i  business  men  of  Yaiicouver,  Seattle 

Prepares  Power  Program! oHid-  neariiy  cIHcs  are  urging 

_  *  the  Canadian  and  l  irited  States  gov- 


sy  me  sooo  ozo 

/n^TTKess-^ 


crals  by  a  single  process  of  flota-  y“®uf  exports  for  1945,  Is  attempt- 
tion  was  reported  by  Wm.  R.  Smith  ‘®  “®®®.‘;,.“®*'  acreage 

Fnd  J.  M.  Cummings,  of  the  British  f''®m  8.3  million  acres  seeded  in 

Columbia  Department  of  Mines.  Dr.  ; - ; — • 

Retty  presented  a  paper  on  an  im-  fessional  Engineers  and  Scientists, 
portant  discovery  in  Central  La-  while  in  the  final  day  of  the  con- 
brador — a  belt  of  iron-bearing  rock  f®*'®nce  Dr.  C.  W.  Van  Law,  veteran 
350  miles  long  and  60  miles  in  Aork  mining  engineer,  told  of 

width,  near  which  on  the  eastern  Latin  American  labor  reaction  to 
side  is  a  smaller  belt  containing  greater  co-operation  and  under¬ 
copper,  zinc,  and  lead,  ■with  gold  stnding  on  the  part  of  manage- 
and  silver  values.  ment. 

In  a  study  of  the  mineral  de-  Ryan  Safety  Awards 

Safety  awards  -were  made  for  the 


posits  of  Northern  Canada,  Dr.  M. 


OmE/^s  ^ 
zoose  ff^EPE^CE 
SK/C/<  TV  P/ PE 
THE/F  PIO/VEV 


Spcx'ial  Corrr.spoiidcnce 


lo  proceed  with  other 


Charlottetown.  —  According  10  h'Bhway  iiiideitakings  on  a  co 


I  the  provisions  of  The  Electric 
I  Power  Act  which  is  under  con- 
{  sideratioii  in  the  llegiHlature,  aii- 
thorization  is  given  the  Govern-  j 


operative  basis.  They  would  like 
to  see  a  road  hiiilt  from  Prince 
Geoige  through  Hazelton  and  then 
north  to  .Alaska.  This  would  tra- 


E.  Wilson,  of  the  Geological  Sur-  year  1944  as  follows: 


Ottawa,  showed  how 


John  T.  Ryan  Trophy  for  the 


Rouyn  area  gold  mines  are  connect-  best  re'jords  of  the  year  (coal 
ed  with  fault  zones;  this,  it  is  'aid,  mines)  was  won  for  the  second 
may  aid  in  the  location  and  de-  time  by  the  Gardiner  Mine  No.  25, 
velopment  of  new  goldfields  in  this  Dominion  Coal  Company,  Cape  Bre- 
area.  Arthur  Dube  and  S.  L.  Gerts-  ton,  N.S.,  with  35.6  compensable 
man,  of  the  Bureau  of  Mines,  de-  accidents  (over  6  days)  per  1,000 
scribed  recent  advances  in  the  sci-  men  at  work  for  300  shifts  each, 
ence  of  heat  treatment  of  steel,  now  Metal  mine  award  was  made  to 
an  important  factor  in  mass-pro-  Stadacona  Mines,  Rouyn,  Que., 
duction  of  lighter,  stronger,  more  with  10.7  compensable  accidents 
durable  and  cheaper  iron  and  steel  per  1,000  men  at  work, 
products.  Regional  Awards  went  to  the 

The  vast  wartime  expansion  in  following:  Prairie  Provinces,  Cado- 
Canada  of  base  and  light  metals,  min  Coal  Co.,  Cadomiii,  Alberta: 
and  the  consequent  search  for  new  Ontario,  Frood  Mine,  International 
uses  for  these  metals,  is  the  basis  Nickel  Co.,  Sudbury,  Ont.;  Prairie 
of  a  paper  by  J.  W.  Meier  of  the  Provinces  and  North-West  Terri- 
Bureau  of  Mines,  which  indicates  a  tories,  Sherritt  Gordon  Mines, 
bright  future  for  such  metals  as  Slierridon,  Manitoba, 
aluminum,  magnesium  and  llieir  These  trophies  perpetuate  the 
various  alloys.  Dr.  Walter  A.  Bell,  name  and  memory  of  John  ’f.  Ryan, 
of  the  Geological  Survey,  dealt  with  who  founded  Mine  Appliances  Lim- 
the  study  of  fossils  in  coal  beds  as  Red,  which  manufactures  in  Can- 
an  aid  to  estimates  of  the  extent  ada  and  the  U.S.  a  wide  range  of 
of  coal  reserves  available.  The  in-  hats,  clothing  electric  lamps  and 
fluence  of  engineers  and  other  set-  other  appliances  for  p-.-oteetiug 
elitists  upon  social  progress  in  Can-  miners  from  injury.  They  are 
ada  was  outlined  in  a  study  by  A.  awarded  annually  to  Canadian 
E.  McRae,  chairman  of  the  newly-  mines  in  the  interest  of  mine  work- 
formed  Canadian  Council  of  Pro-  era’  safety,  I 


\  &VOP  PE/iCE/t 

or  coeepsees/A 

fiACE  FOK 
yOUR  MONEV— 


I  ment  to  hori’ow  up  t.i  $2.t)0('.(H'O  verse  a  coiihtry  far  lo  the  west  of 
lor  Ihe  purposes  of  the  act.  It  'h®  J>eiice  River  and  would  open 
provides  for  the  apiioint ment  by  np  a  coiiirlry  believed  lo  he  fabii- 
(he  Government  of  a  i>ower  Com-  loiisly  rich  in  mineral  deposits.  H 
I  mis.sion  of  three  n^inber.s  with  an-  vimid  also  give  a  much  more  direct 
Ihority  to  generate  and  supiilv  approach  to  .Alaska  by  way  of 
power,  purchase,  lease  or  olherwi.se  country  much  less  inountainniie. 
acquire  properly,  hiiild  or  develop  The  economic  possibilities  of 
power  projects,  integrate  existing  thi.s  pressnie  for  new  roads  are  iin- 
plants,  purchase  or  sell  power  etc.  questionahiv  verv  great.  A  niera 
II  also  authorizes  the  Commission  j^iance  at  the  map  will  show  ths 
to  expropriate  any  property,  power  extent  of  the  areas  that  mav  he 
project  or  power  plant  Rower  pur-  j  „j,e„ed  tip  by  sn.d.  expansion, 
chased  or  generated  by  the  ('«m-  xhey  represent  a  new  empire  which 

mission  may  he  supplied  wholesale  _ _  '  V 

o-  distributed  in  niiinicipalit ies  .  ''  *'f®"ii 


with  the  rate  schedule  designed  “lo 
lierinit  and  encourage  the  inaxi- 
intim  use  of  power." 

Premier  Jones  states  lhat  Ihe  act 


lo  trappers  and  Indians  and  the 
occasional  prospector. 

'riie  climatic  conditions  in  the 
country  that  would  he  served  by 


SONO  k 

■o  . 


j  Is  modelled  after  British  Columbia  ®'‘‘’“  'onds  are  not  excessively 

legislation.  He  did  not  give  any  ®®vere  in  winter,  and  it  is  believed 

details  as  to  what  is  proposed  to  '“®®®  "!“•>  have  given  the  suL- 
siipply  more  and  cheaper  electric,  intensive  study  that  the  a.^ia 

power  in  this  province,  lack  of  would  he  capable  of  succossinl 

which  is  a  serious  handicap,  but  settlement  at  comparatively  little 

■Mon.  .Mr.  Jones  is  on  record  as  <  osf. 

slating  that  should  the  tidal  power  1  \,.»v  I'laiis  for  (lie  R.  G.  K. 

projpci  oil  the  Petitcodiac  River  in  I  .  .u  i  ’1  ’ 

southeastern  New  Brunswick  be  Ihe  highway  ij  b- 

fouiid  feasible.  Prince  Edward  • ''ssions  that  ire  now  proceeding 
Island  is  in  line  to  purchase  a  sub-  ®®  coast,  at  W  asl.it’gton  and  at 
siantial  black.  He  was  one  of  the  Ottawa,  reports  indi''atj  that  the 
coniniittee  ■which  appeared  before  Bacific  Great  Eastern  Railway  may 
the  Senate  last  .vear  asking  for  a  utilized  in  a  new  railro:id  enter* 
grant  lo  assist  in  (he  present  .«ur-  i  rise  through  eentr:,'  British  Co¬ 
vey  of  the  project.  lumhia  either  towar.ls  Hi  -  l>eat'o 


f/msTW  mrviw  soMis/ 


vey  of  the  project.  lumhia  either  towar.ls  Hi  -  l>eat'o 

- -  —  Liver  country  or  to  .Aldsk.i.  The 

MAC.ASS.X  MINES  Ql'.XRTEK  ecnteiition  is  lhat  while  highwa.'S 

- -  I  will  open  up  the  country  to  settle- 

Toronto— .Macassa  Mines  Limit-]  ment  and  tourists,  oiilj  a  railroad 
ed.  reports  estimated  earnings  for  1  '’.ill  make  it  possible  tor  the  north 
the  .March  quarter  of  $40,039  with  country  to  ship  out  its  freight  such 


inoduciion  at  $249,61  7  from  19.- 
057  tons  of  ore  milled.  March  pro¬ 
duction  was  $87,880  from  6.432 
tons  and  in  Fehniary  $76,210  from 
.5.9  9  8  tons. 


.IS  coal,  luinher.  metals,  agricultural 
produce. 

For  that  reason  It  would  not  he 
surprising  if  some  I'.ivale  gron? 
(CoBtinued  on  PBgB  14) 
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,  less  plantations  and  mines,  and 
I  finally  ships. 

nurma.  Slam  and  French  Indo¬ 
china  will  have  tc  have  railway 
and  road  building  equipment,  ma¬ 
chinery  and  electrical  equipment, 
and  canned  foodstuffs. 

British  and  Netherlands  Borneo, 
rich  in  exportab'e  products,  will 
need  highway  and  railway  con¬ 
struction  primarily. 

Canada,  he  said,  has  proved  she 
can  build  the  locomBtives  and 
I  rolling  stock  generally  that  China 
requires  and  ‘'there  is  no  reason 
in  the  world  why  Canadian  engl- 
I  neers  should  not  be  employed 
when  the  transportation  system  in 
I  China  is  being  rebuilt  and  en¬ 
larged.” 

An  export  trad''  with  China  "will 
bring  untold  wealth  in  the  long 
run." 

Mr.  Banks  contended  Canada 
“cannot  be  successful  after  the  war 
to  the  limit  of  her  possibilities 
unless  her  population  is  increased 
at  least  a  third  and  .  .  ,  it  must  in 
no  way  be  a  floating  increase.” 

"If,”  he  declared,  "her  popu¬ 
lation  does  not  adequately  in¬ 
crease  on  a  sound  basis  she  could 


hardly  satisfactorily  Increase  her 
export  trade  because  she  would  not 
have  sufficient  population  to  con¬ 
sume  the  increased  imports," 


below  previous  year’s  net  earnings 
of  $33,1158,  equal  to  $1.02  a  share 
on  stock.  Earned  surplus  carried 
forward  was  increased  from  |13,- 
784  to  $21,060. 

As  of  the  close  of  the  year  net 
working  capital  stood  at  $611,2,37 
as  compared  with  $616,079  a  year 
ago.  Cash  stood  at  $132,204  and 
marketable  securities  were  carried 
at  $617,685,  with  a  market  valu.i- 
tion  of.  $548,725.  During  tftg  year 
funded  debt  was  reduced  from  $2,- 
667,800  to  $2,602,300. 

Reviewing  the  year,  James  Wil¬ 
son,  president  of  company,  points 
out  that  repairs  to  canals,  culverts 
and  power  house  have  been  ocii- 
tinued  during  the  year  but  furth<>r 
expenditures  will  be  necessary  to 
place  the  company  in  first  class 
condition.  As  a  result  of  the  now 
freeze  up  in  November  and  Decem¬ 
ber  the  company  was  able  to  main¬ 
tain  existing  cqntracts  without  the 
purchase  of  as  much  power  from 
other  sources  as  in  former  years 
and  as  a  consequence  the  saving 
in  comparison  with  the  expendi¬ 
ture  for  the  previous  year  was  $42.- 
730. 


the  opening  of  other  regional  of¬ 
fices  will  depend  on  the  number 
and  distribution  of  applications  re¬ 
ceived.  “In  the  meantime,”  said  Mr. 
Towers,  “the  bank  is  making  every 


To  British  Malaya,  Mr.  Banks 
said,  Canada  should  be  able  to  sell 
'■transportation  rehabilitation  in 
every  shape  and  form.”  Before  the 
Japanese  invasion  no  other  country 
was  more  efficiently  covered  by 
railways,  highways,  coastal  ship¬ 
ping  and  air  routes. 

Canada's  railway  shops,  locomo¬ 
tive  works,  motor  and  airplane  fac¬ 
tories  and  its  shipyards  were 
"marvelously  placed”  to  take  ad¬ 
vantage  of  a  rehabilitation  project 
that  "will  run  into  hundreds  of 
millions  of  dollars.” 

Malaya  also  would  need  rolling 
stock,  ships,  planes,  machinery, 
equipment  fc/r  mines  and  planta¬ 
tions. 

Trade,  Mr.  Banks  predicted, 
"will  grow  like  a  rolling  snow¬ 
ball.” 

The  Netherlands  East  Indies 
"have  practically  •everything”  to 
offer  and  will  need  in  return  motor 
vehicles,  machinery,  electrical 
goods,  canned  liquid  milk  and 
canned  foodstuffs  for  her  count- 


Negotiations  for  amendments  to 
I  the  existing  labor  agreement  at  Ar- 
vida  were  suspended  by  the  Na¬ 
tional  Cat.bolic  Syndicate  on  Fri¬ 
day,  when  the  .Aluminum  Company 
of  Caiiau;,  l.id  ,  did  noi  accede  to 
the  Syndicate's  demands  that  the 
I  Company  agree  to  the  "checlt-otf’' 
and  “miiintenance  of  membership”. 

I  The  Aluminum  Company  of  Cau- 
1  ada.  Ltd.,  has  an  agreen'.ent  with 
I  the  National  Catholic  Syndicate  at 
its  Aryida  Works  where  the  Syndl- 
!  cate  recently  was  certified  as  offi- 
I  ciai  bargaining  agency  for  the  em- 
I  ployees.  Negotiations  for  amend¬ 
ments  to  the  agreement  have  fol- 
I  lowed  the  recent  ele'-tion.  The  Syn¬ 
dicate  has  submitted  to  the  Com¬ 
pany  a  draft  of  its  proposed  amend- 
menls  and  the  Company  has.  in 
turn,  given  the  Syndicate  a  draft 
of  the  amendments  it  desires. 


Net  for  1944  Shown  at  Equiva¬ 
lent  of  60.05  cents  a  Share  on 
Stock,  Up  from  57.66  cents 


Authority  Says  All  Sections  of 
Far  East  Can  Contribute  to 
Own  Post-War  Trade 


Gross  for  1944  Higher,  But  In¬ 
creased  Deductions  Result  in 
Earnings  at  Lower  Level 


OPERATIONS  EXPAND 


WIDE  RANGE  OF  NEEDS 


Annual  report  of  The  Canadian 
Light  A  Power  Co.  for  year  1944 
shows  a  slight  expansion  over  pre¬ 
ceding  year  In  gross  income,  which 
at  $602,911  compared  with  $488,- 
608  for  1943.  This  gain  was  more 
than  offset,  however,  by  increased 
provision  for  maintenance  and  re¬ 
pairs,  for  general  expenses,  for  de¬ 
preciation  and  taxes,  with  the  re¬ 
sult  that  net  earnings  for  year  un¬ 
der  review,  at  $28,899,  equal  to  71 
cents  a  share  on  outstanding  com¬ 
mon  stock  of  company,  were  well 


Quebec — E.  Harold  Banks  of 
Tc-ronto,  press  representative  of 
the  Canadian  Pacific  Railway,  in 
an  address  delivered  during  past 
week  before  a  service  club  here 
said  it  would  not  he  an  “out¬ 
rageous  statement  to  say  the 
Orient  could  consume  whatever 
Canada  can  export  to  her.” 

Speaking  on  "Canada  and  the 
post-war  problem,"  he  enumerated 
the  various  Far  East  geographical 
divisions  and  fc<und  each  with  its 
contribution  to  make  to  post-war 


Jlst,  1944,  .TS  compared  with  pre¬ 
ceding  year.  Net  for  1944.  after  all 
charges,  was  equivalent  to  60.05 
cents  a  share  on  outstanding  capital 
stock  of  company,  which  compared 
with  net  of  ,57.66  cents  a  share  on 
Jtock  for  year  1943. 

Report  points  ont  that,  both  in 
t'anadti  and  South  .America,  opera¬ 
tions  were  expanded  to  meet  in- 
-’reased  war  demand.  During  1944, 
over  43,500.000  barrels  of  crude  oil 
— each  35  imperial  gallons — were 
produced,  as  against  32  million  bar¬ 
rels  in  1943.  The  Canadian  and 
.'^outh  .American  refineries  process¬ 
ed  5.S  million  b.'irrpls  of  crude  oil  in 
1944,  as  against  54  million  barrels 
the  previous  year.  The  transporta¬ 
tion  department,  in  its  own  and 
chartered  ships,  moved  49  million 


$500,000.  Depreciation  provision 
was  about  $S37,500  less  at  $4,702,- 
638  while  Canadian  income  taxes 
absorbed  nearly  $700,000  more  at 
$11,077,419.  Net  earnings  after 
charges,  increased  by  about  $650.- 
000  from  previous  year's  figure, 
and  are  reported  at  $16,192,671. 
After  dividend  distributions  on 


\  Profits 
Heprccmtion 


Balance 
tan.  Inc.  fa\a! 


Currant  assets  .  |!*0,71B,43Z 

i.iirrent  lialOlitias  .  21,111,710 

Work,  capital  . ?74,7n2,.i44  $69,604,722 

Report  points  out  that,  in  1944, 
company  sold  1-4  billion  Imperial 
gallons  of  petroleum  products  in 
Canada  alone.  A  chart  shows  what 
becomes  of  the  money  that  goes  into 
each  gallon  of  product — for  which 
the  company  receives  an  average 
of  13.07c.  Raw  materials  take  the 
bulk  of  this — 9.12c.  Operating  ex¬ 
penses  take  2.59c  and  income  taxes 
.63c.  leaving  net  profit  at  .73 — or 
less  than  three  quarters  of  a  cent 
per  gallon  of  product. 

There  were  substantial  purchases 
of  crude  petroleum  from  other  in¬ 
terests.  indicating  a  non-monopolis- 
tic  character  of  operations.  Of  the 
54  petroleum  refineries  in  Canada, 
the  Report  lists  only  seven  as  be¬ 
longing  to  Imperial  Oil. 

Normally,  Canada  ranks  second 
to  the  United  States  in  per  capita 
consumption  of  petroleum  and  for 
this  reason  it  is  imperative  that 
I  he  search  for  large  supplies  of 
crude  oil  in  the  Dominion  be  vigor¬ 
ously  maintained.  During  1944  Im¬ 
perial  Oil  drillings  in  Alberta. 
Saskatchewan  and  the  North  Al'est 
Territories  totalled  more  than  a 
quarter  of  a  million  feet,  bringing 
in  65  new  oil  wells  for  Canada.  In 
these  provinces,  as  part  of  the  com¬ 
pany's  long  range  exploration  pro¬ 
gramme,  geo-physical  or  photo¬ 
graphic  surveys  were  carried  out 
over  nearly  11.000,000  acres  of 
ne'w  territory.  In  addition,  exten¬ 
sive  geological  reconnaisance  stud¬ 
ies  were  made  of  large  areas  of 
Nova  Scotia  and  New  Brunswick. 
■About  20  per  cent  of  the  company’s 
supplies  of  crude  petroleum,  nearly 
9,000,000  barrels,  were  obtained 
from  its  own  wells  or  by  purchase 
within  the  boundaries  of  Canada, 


It's  still  a  matter  of 

"BIOOD  end  Toil.  TEARS  .nd  SWEAT 


THINK  BACK.  Five  years  ago  we  lived  ki  anxious  days  :  :  t 
invasion  of  Britain  and  even  of  Canada  was  a  possibility;  Vef  they 
were  inspiring  days,  and  Canadians  faced  them  with  resolution, 
fortitude  and  an  iron  determination  to  win  through  to  Victory. 

Few  of  us  then  realised  the  ordeal  of  blood  and  toil,  tears  and 
sweat  that  lay  ahead  . ; .  now  we  know  : ; ;  most  of  us  have  ex¬ 
perienced  the  toil  and  sweat,  and  some  of  us  have  suffered  the 
blood  and  tears. 

The  struggle  goes  on,  although  the  danger  of  invasion  has  passed. 
But  let  us  beware  lest  we  take  a  **State  of  War”  for  granted,  and 
forget  our  obligations  to,  those  who  still  endure  the  ordeal  of 
battle  aod  suffer  the  agony  of  blood  and  tears. 


All  that  we  ean  do  to  end  this  f  gday  of  blood  and  toil,  tears  aod 
sweat  must  be  done.  We  must  continue  to  work,  to  save  and  to 
lend — and  buy  more  and  still  more  Victory  Bonds. 


Total  of  $1,340,500  Loaned  on 
33  Transactions  Since  De¬ 
velopment  Bank  Formed 


It  should  hardly  be  necessary  to  remind  business  executives  of 
their  responsibility  for  giving  personal  leadership  and  direction 
to  their  own  firm’s  Payroll  Savings  Plan  for  buying  Eighth 
Victory  Loan  Bonds. 


Ottawa  —  Graham  F.  Towers, 
president  of  the  Industrial  Develop¬ 
ment  Bank  reports  that  since  the 
bank  was  authorized  to  begin  loan¬ 
ing  operations  Novem’oer  1  last,  33 
loans  aggregating  $1,340,500  had 
been  approved. 

In  an  announcement  which  fol¬ 
lowed  a  meeting  of  directors  of  the 
bank  here,  Mr,  Towers  stated  that 
the  amount  of  the  loans  was  con¬ 
siderably  larger  than  the  amount 
of  loans  and  investments  shown  on 
the  bank's  monthly  statement, 
which  at  the  end  of  March  was 
$117,222,  because  borrowers  In 
general  only  use  the  credits  which 
have  been  approved  as  fund-s  are 
required  for  their  business  pur¬ 
poses.  He  said  about  96  applica¬ 
tions  for  credit  were  in  process  of 
being  examined. 

Loan  applications  approved  and 
pending  come  from  every  province 
of  Canada.  Offices  of  the  Industrial 
Development  Bank  now  are  operat¬ 
ing  in  Montreal  and  Toronto,  and 
an  office  will  soon  be  opened  in 
■Vancouver. 

The  announcement  said  It  was 
difficult  to  obtain  qualified  staff 
to  operate  additional  offices,  and 


If  it  meaos  further  toij  xad  sweat,  give  It  gU41y :  i  s  yonr  persooal 
direction  of  your  Employees*  PsytoU  Plan  wsy  ssve  much  blood 
and  many  tears. 


NATIONAL  WAR  FINANCE  COMMITTEE 


S25,»3l),3.i8 

11,1177.479 

l.'t.482,.'6D 

13,482,a:i8 

$  2,71(1.1.92 

$  2,(16,5,3:14 

41,467.214 

jy, 01 4,782 

STEADY  RESULTS 
FOR  1944  SHOWN 
IND.  AOTTANCE 

Net  Operating  Profit  Off  Only 
Slightly  from  Year  Before 
At  $456,420 

VOLUME  MAINTAINED  I 


Little  Change  Shown 

Prospectors  Airways 

Toronto — Apart  from  the  sale  of 
McWatters  holdings,  there  was  lit¬ 
tle  change  in  the  shareholdings  of 
Prospectors  Airways,  Ltd.,  during 
the  year  1944. 

Shares  In  other  companies,  at 
December  31,  last  year,  were  car¬ 
ried  at  cost  of  $175,540  and  had 
a  quoted  market  value  of  $265,255. 

Net  working  capital,  taking 
shares  at  cost  less  reserve,  im¬ 
proved  to  $269,292  from  $260,806. 


H.  SIMON  &  SONS 
SHOW  $3.74  NET; 
$2.84  FOR  1943 

Inventory,  Working  Capital  ln> 
crease  —  Add  New  Lines 
Of  All-Havanas 

EARNED  SURPLUS  UP 
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Annual  report  of  Industrial  Ac-  ||a||f||K\|  \fl|  R  \  Annual  report  of  H.  Simon  &  Sons 

ceptance  Corp.,  Ltd.,  and  Its  sub-  ^^***W**t^a  K/rUjlii/  Ltd.  for  year  ended  December  31st. 
sidiarics  Campbell  Finance  Corp.,  I^/\n  ft  A  0*1*  17ft  i  ft  shows  a  sizeable  increase  both' 

fOR  PAST  YEAR  s 

and  Century  Finance  Corp.,  Ltd.,  m/\f f/iif  mifinr  S  wr  year’s  figures  and  an  improvement 
for  year  1944  shows  consolidated  llll||  U  MLW  UL  in  the  already  strong  working  capi- 

earned  income  for  the  period  of  1  VWvll  liljTt  A  li/ala  tal  position  of  company.  Net  earn- 

$1,656,232  as  compared  with  $1.-  -  ‘ngs  for  year  after  all  charges  and 

636,218  for  the  previous  year.  After  kw  Preferred  dividends,  were  equal  to 

deduction  of  Interest  and  operatln.g  n  J  or  p-  V  n  « 3.7  3  a  share  on  outstanding  corn- 

expenses  which  totalled  $1,190,-  oowfl  or  Keterees  rinds  Re-  mon  ock  as  compared  with  1943 
812  as  against  $1,161,216  last’year,  flection  in  Report  net  equivalent  to  $2.84  a  share. 


BATHURST  SALES 
FOR  PAST  YEAR 
TOUCH  NEW  PEAK 


NET  EARNINGS  DOWN 


deduction  of  Interest  and  operatln.g  ^  $3.73  a  share  on  outstanding  corn- 

expenses  which  totalled  $1,190,-  oo*rO  or  Keterees  rinds  Re-  mon  ock  as  compared  with  1943 
812  as  against  $1,161,216  last’year,  flection  in  Report  net  equivalent  to  $2.84  a  share. 

net  operating  profit  amounted  to  -  In  presenting  the  report,  Arthur 

$456,420  against  $475,002  year  be-  CADmim/'c  rwxxi/wi  Simon,  president  of  company  states 

fore.  Last  year’s  profit,  related  to  r-AKWimua  UtlVvlN  that  volume  of  business  done  by 

interest  and  amortization  of  dis-  the  c  mpany  again  showed  a  very 

count  on  the  company’s  4%  15-  Government  decisions  on  stand-  substantial  Increase.  It  has  been, 
year  notes  due  January  2,  1952,  Profit  base,  depreciation,  de-  he  points  out,  most  difficult  to  meet 
totalling  $76,099,  represented  a  Pletion,  etc.,  have  enabled  Bathurst  demand  as  promptly  as  would  be 
ratio  of  six  to  one.  Power  and  Paper  Co.  Ltd.  to  es-  desirable. 

After  deduction  of  provision  for  is.I’lish  definitely  its  position  for  Mr.  Simon  states  that  no  date 
income  and  excess  profits  taxes,  and  also  to  make  tax  adjust-  has  yet  b^  -  set  for  a  hearing  on 

the  amount  available  for  preferred  dating  back  to  1940.  the  company’s  application  to  the 

dividends  was  $215,632,  which  is  Sales  for  1944  reached  a  new  board  of  referees  for  determina- 

approxlmately  2.85%  times  the  P®^*^  $7,452,835,  against  p^evi-  tion  of  its  standard  profits  base, 

preferred  dividend  requirements  of  years  record  of  $6,992,759.  Operating  profit  yor  year  under 

$75,000.  The  balance  available  for  amounted  to  $1,-  review  is  shown  at  $267,742  as 

dividends  on  the  common  shares  ^  compared  with  $1,515,292.  compared  with  $236,276  and  net 

was  $140,632,  equal  to  $1.55  a  , ^  $370,160  vs.  after  all  charges  is  up  at  $130,860 

share,  as  compared  with  $133,350,  depletion  $109,934  from  $103,959  year  before, 

or  $1.47  a  share,  in  1943.  $140,595),  and  a  special  inven-  balance  sheet,  net  working 

Earned  surplus  as  at  December  $1-3,000  out  of  capital  is  revealed  up  at  $522,512 

31,  1944,  stood  at  $1,146,866.  earnings,  net  profits  before  from  $438,999  at  end  of  1943  with 


■  H  VE  ST 
IN  THE  BEST 

mmioiDS 

• 

AN  INVESTMENT 
IN  CANADA’S  FUTURE 


Position  Is  Sound 


Current  assets  are  shown  at  $11,-  diaries,  $7,580,  and  deducting  in-  labilities 
18,888,  comprising  among  others,  and  e.p.t.,  $353,100  ($408,-  *544  504 

ash  of  $666,357,  Dominion  of  Can-  net  available  for  dividends  ’ _ 1_ 

da  bonds,  nar  value.  $250,000.  '"■PS  $380,450,  or  95  cents  on  each 


of  Campbell  Finance  Corp.,  Ltd.,  ivorKing  capr 
specializing  in  small  loans  business  follows: 

under  the  Dominion  Small  Loans  current  asset*  _ _ 

Act  and  Industrial  Factors  Corp.,  Current  iiaMiitie*  !  ’^i|i,Vi|4Z7  004.  Profit  on  sales  of  bonds  also 

Ltd.,  which  factors  accounts  receiv-  ,  ,  — 7-: — 7  — ; — 7.  was  materia’iy  reduced  at  $34,333 

able  for  Industrial  and  merchandls-  **  work,  capital  si,38.),5D;t  ?4,b»)4,4bt)  under  review  from  $215,- 

Ing  concerns.  The  report  refers  to  capital  ex-  859  in  1943.  Gross  income,  accord- 

“The  termination  of  the  war  penditures  as  follows:  “The  major  ingly,  W'i  down  at  $2,228,120  for 
should  bring  a  revival  of  capacity  work  undertaken  consisted  of  in-  past  year  from  $2,675,955  year  be- 
manufacturlng  operations  in  motor  stallation  of  a  second  efficient  fore  and,  with  tax  provision  only 
vehicles,  electric  appliances  and  high-pressure  pulverized  fuel  $50,000  lower  at  $900,000,  net 
other  lines  for  a  number  of  years  steam  generator.  This  unit  is  some  earnings  are  shown  at  $1,328,120, 
to  come,”  continued  Mr.  Bell  "and  60%  larger  than  the  one  installed  equal  to  88  cents  a  share  «.  t  out- 
this  should  create  a  sustained  and  in  1937.  In  addition  several  other  standing  capital  stock  as  compared 
substantial  volume  of  business  for  auxiliary  units  of  production  equip-  ^jth  $1,725,955,  equal  to  $1.15  a 
your  company  with  which  it  will,  ment  are  being  installed  which  will  share  for  1943.  Net  for  1944  fell 
we  believe,  be  prepared  to  cope.”  prove  efficiency,  lower  basic  costs  short  of  dividend  distributions  on 

-  of  conversion,  and  add  somewhat  capital  stock  which,  on  basis  of  $1 

ftfft  ftftAftftTT  ft  1  f IT  A  A  ^  share,  absorbed  $1,500,000  and. 

Kill  rnllhl  l\  fiAIN  president,  states  after  writing  off  $36,000  to  special 

A  iW*  A  A  UialU  overall  production  in  1944  showed  reserve,  earned  surplus  is  shown 

¥l/Vt%  /I  A  mi  AW  A  YWWmi  down  at  $2,956,262  from  $3,164,- 

POtt  f  ANADA  IRON  to  109,649  tons,  chief  141  at  end  of  preceding  year. 

A  Via  v/mliiml/rm  llWli  kraft  products  into  Balance  sheet  reveals  net  work- 

_ _  which  the  company  shifted  its  capital  moderately  improved 

•  ....  _  .  IT  1  newsprint  operations  to  accord  during  year  at  the  impressive  figure 

Net  for  1944  Reported  Up  at  "Hh  wartime  demand.  Total  sales  p,  $17,035,083  as  compared  with 

$1.74  on  Common  as  Against  $16,886,039  as  at  December  3l8t, 

65  Cents  m  1943  i?,  n  1943.  Current  assets  show  an  in- 

Annual  report  of  Canada  Iron  change  from  manufacture  of^news-  n8^oO0^*'hreher*S  "yi^^lfoSS^ 

Foundries  Co.,  Ltd.,  for  the  year  print  to  kraft  products,  larger  ton- 

ended  December  31,  1944,  shows  nage  sold  and  an  increase  in  price 

net  earnings  for  period  of  $511,-  of  unbleached  sulphite  sold  for  ex-  value 

301,  equal  to  $1.74  a  share  on  com-  port,  which  became  effective  Feb-  t*"®  ^  .TiT  ont 


BIG  PROFITS  GAIN 
FOR  CANADA  IRON 


mon  stock,  as  compared  with  $337,-  ruary  14  1944  $10,116,000)  from  $9,711,905 

200  or  65  cents  a  share  in  1943,  _ ! _ _  (marUet  value  $9,788,000).  Re¬ 
including  refundable  portion  of  ex-  ceivables  are  up  over  $660,000  at 

cess  profits  tax  for  both  years.  ExpOftS  To  Ciinsds  $1,585,966  while  inventories  are 

'fotal  income  for  the  year  .  _  1 1  *#■  $118,000  lower  at  $5,048,- 

amounted  to  $1,053,193,  an^  com-  LeSS/  RcpOrtS  U.K.  056, 

pared  with  $746,430  operating  pro-  -  - - - 

fit  being  $766,723  as  against  Total  exports  of  the  United  King-  ftA  1 1  ftnAftlTftTTAMI 
$565,975  and  investment  income  dom  in  1944  were  slightly  greater  l,||AL  I  KUulJL  1  IUH 
$286,469  vs.  $180,435.  Deductions  than  in  1943,  31%  of  the  1938  fig-  V 

and  provisions,  included  income  uie  as  against  29%,  reports  F.  wmi  ftftftftlTiftl/  lift 
taxes  of  $371,423,  up  from  $114,-  Hudd,  Canadian  Trade  Commis-  ||V  FI^KKUAK  Y  Ul 
732,  alter  deducting  refundable  por-  sioner.  The  rise  was  due  essentially  *  AJl^AmWAamm  m 

tion  of  $59,577  for  1944  and  $208  to  a  substantial  increase  in  special  _ 

for  1943.  exports  to  Russia.  a*,  ei  aot  S98  kv 

Balance  sheet  shows  a  strong  po-  Exports  of  raw  materials  fell  by  At i  ona  incre«»cu  wy 
sltion,  ■w'ith  cash  and  government  one-quarter,  and  those  of  food,  $2.9  per  cent  Over  Same 
bonds  aggregating  $808,000  and  drink  and  tobacco  by  one-twelfth.  Month  Last  Year 

net  ■working  capital  standing  at  On  the  other  hand  exports  of  manu-  _ 

$1,684,412,  as  compared  with  $1,  factured  articles  rose  from  32%  to  Ottawa _ Dominion  Bureau  of 

775,496.  34%  of  the  1938  figure,  and  there  statistics  report  that  coal  produc- 

President  W.  J.  Langston  states  was  a  considerable  rise  in  parcel  Canada  during  February 

that  it  is  anticipated  1945  produc-  Post  shipments  due  to  the  greater  amounted  to  1,497,828,  tons  corn- 
lion  will  be  maintained  along  simi-  number  of  parcels  dispatched  to  the  ^ith  1,454,584  in  the  corre- 

lar  lines  as  in  1944  after  consider-  I®*"®®®-  ^  spending  mo’nth’ot  last  year,  an 

ing  contracts  now  in  hand  and  pro-  Ignited  Kingdom  exports  to  Cana-  gf  2.9  per  cent. 

spectlve  business  available.  L'nr/2  5l3  4"oon  ^^19  40  “  During  the  first  two  months  of 

During  the  year  an  amount  of  ill  | A  000^1^1944 ”tL  expansion  y®®’’  t®n«ase  produced  was 

buildings,  machinery,  and  ®qulp-  080,652  in  the  corresponding  per- 

* _ to  the  United  Kingdom  in  the  post-  1944.  ,  j  j  .  n-. 


Total  exports  of  the  United  King-  ftA  k  f  DD  AATTT'’rTA1tf 
ni  in  1944  were  slightly  greater  |.l|A|j  f  KIIIIU^  I  lllfl 
an  in  1943,  31%  of  the  1938  fig-  »  maw*#- w  w  •  .w*. 

e  as  against  29%,  reports  F.  wmi  ftftftftfliftV  lift 

idd,  Canadian  Trade  Commis-  |N  FKftKIIAKY  IIT 

mer  Thp  riKo  was  Hiio  oceonHollw 


At  $1,497,828  Tons  Increased  by 
$2.9  per  cent  Over  Same 
Month  Last  Year 


rorces.  .  .  „  I  sponding  month  of  last  year,  an 

United  Kingdom  exports  to  Cana- 1  ,  oo 

da,  the  report  states,  decreased  lu  m^ease  of  .  P  mnnth*  nf 

vpino  frPTi,  non  in  1  q 4 <>  tp  Diiriog  the  first  two  months  of 


Farm  Costs  Showing 

A  Downward  Trend 


Ottawa — The  composite  price  in¬ 
dex  of  commodities  and  services 
used  by  farmers,  including  farm 
points  to  131.5  between  last  Au- 
faniily  living  costs,  declined  2.3 
gust  and  this  January,  although  it 
still  showed  an  increase  of  10  over 
Janury,  1944,  the  Dominion  Bu¬ 
reau  of  Statistics  reports. 

The  bureau  said  a  decline  in  the 
commodities  and  services  index  was 
mainly  responsible  for  the  reces¬ 
sion,  the  composite  index  for  this 
series  falling  3.9  points  to  137.4. 
In  the  same  Interval,  farm  family 
living  costs  rose  0.2  to  122.8.  A 
sub-group  breakdown  showed  a 
sharp  seasonal  decline  in  the  Dom¬ 
inion  index  of  farm  wages  from  a 
level  of  275.2  in  August  to  234.6 
in  January. 

In  the  commodities  section,  a 
provision  index  for  farm  imple¬ 
ments  at  113.0  in  January  was 
down  3.8  points  from  August,  re¬ 
flecting  the  removal  of  the  war  ex¬ 
change  tax  as  well  as  certain  tar¬ 
iffs  on  imported  farm  iinplenients. 
Gasoline,  oil  and  grease  moved 
down  0.7  to  119.9,  while  the  seed 
and  building  materials  series  each 
rose  0.8  to  136.4  and  174.9.  rcspec- 
iively.  ,  i 


war  period  as  a  source  of  earnings  February  output  included  1.0o4,- 
of  Canadian  dollars  with  which  to  348  tons  of  bituminous  coal.  -94.- 


pay  for  essential  imports. 


140  tons  of  sub-bituminous  and 


Last  Year,  Most  Profitable 
War  Period,  U.S.  Gimpanies 


New  York  —  Last  year  was  the 
most  profitable  period  of  the  war 
for  industrial  corporations,  al¬ 
though  the  extent  of  the  gain  in 
earnings  from  the  1943  level  was 
such  that  big  business  cannot  be 
accused  of  profiteering,  says  Ber¬ 
nard  'r.  Frevert,  editor.  Standard  & 
Poor’s  Trade  Service. 

.He  adds,  in  part:  “Net  income, 
after  taxes,  of  the  626  companies 
that  have  reported  to  date  aggre¬ 
gated  $1,574  million,  an  Increase 
of  2.9  per  cent  over  the  $1,629  mil¬ 
lion  for  the  previous  year. 

“This  gain,  which  is  based  on  the 
results  of  large  corporations,  may 
prove  to  be  somewhat  low  when 
complete  data  lor  all  concerns  are 
available,  because  of  indications 
that  earnings  of  the  smaller  cor- 
porutioim  have  increased  more  ra¬ 
pidly  than  those  of  the  large  or¬ 
ganizations. 

“The  expansion  in  profits  was 
not  confined  to  <'ontpanies  associ¬ 
ated  with  war  production,  but 


spread  to  those  catering  to  civilian 
requirements,  notably  retail  trade 
and  motion  pictures.  The  largest 
percentage  Increases  were  scored 
by  oil  (24.7  per  cent),  sugar  (22.4 
per  cent),  coal  (19.3  per  cent),  ag¬ 
ricultural  machinery  (19.0  per 
cent),  electrical  products  (13.6  per 
cent),  brewing  and  distilling  (12.5 
per  cent),  house  furnishings  (12. » 
per  cent),  metal  fabricating  (11.9 
per  cent)  and  automobiles  (10.2 
per  cent). 

“The  sharpest  declines  were 
shown  by  gold  and  silver  (38.3  per 
cent),  leather  and  shoes  (16.3  per 
cent),  finance  companies  (14.0  por 
cent),  industrial  machinery  (14.0 
per  cent),  and  non-ferrous  metals 
(10.8  per  cent).  In  general,  both 
the  iiicrea3e.s  and  decreases  were 
moderiUe. 

“Taxes,  wliieti  ai»sorbed  approxi¬ 
mately  65  per  cent  of  net  income 
before  taxes  in  1944,  have  proved 
to  lie  the  great  levelcr  of  profits 
throughout  the  war  period." 


1944  earnings  net  profits  before  from  $438,999  at  end  of  1943  with 

taxes  amounted  to  $725,976  ($94  0  -  current  assets  about  $334,000 

I.Vi’c  higher  at  $1,167,176  and  current 

dianes,  $7,580  and  deducting  in-  liabilities  up  over  $250,000  at 


LOWER  EARNINGS 
CAN.  DOM.  SUGAR 


cash  of  1666,357,  Dominion  of  Can-  n®!^  avaiiabie  tor  dividends _ 

ada  bonds,  par  value,  $250,000.  ^'^®  $380,450,  or  95  cents  on  each 

Current  liabilities  are  reported  at  ®^  400,000  shares  of  Class  “A”  ¥  AWlift  17Aft1IITMIAC 

$5,200,021.  st®®h.  as  compared  with  $539,-  ril|lfl*K  I*  A K [1 1 Jll|^ 

Russell  D.  Bell,  chairman,  in  the  ®*’  ?l-35  a  share,  in  1943.  Di¬ 
directors’  report  to  shareholders,  '’idands  paid  in  each  year  were  $1.  A  AM  CfTT’AD 

pointed  out  that  the  company’s  fin-  Big  Capital  Outlay  l/All.  1/UiVl*  uUuAli 

ancial  position  is  sound  and  re- 

serves  carried  against  receivables  Balance  sheet,  as  at  end  of  1944,  - 

are  believed  to  be  entirely  ade-  shows  net  working  capital  reduced  ]  Inrnm*  1411  N»t 

quate.  $280,913  in  the  year  from  $4,664.-  ReduCTO  Income  1944  Wet 

Total  volume  of  business,  exclud-  $^>383,553,  with  cash  and  Off  at  88  Cents  a  Snare 

ing  wholesale  financing,  for  the  securities  down  from  $2,434,374  to  From  $1.15 

year  1944  was  $24,537,337.  Main-  $1,786,129.  Reduction  in  capital  - 

tenance  of  this  volume,  states  Mr.  ^®®  ‘^'*®  largely  to  capital  expend!-  Annual  report  of  Canada  &  Dom- 


tenance  of  this  volume,  states  Mr.  ^®®  ‘^'*®  largely  to  capital  expend!-  Annual  report  of  Canada  &  Dom- 
Bell,  and  resulting  income  and  net  ^ui’es  for  additions  to  properties  inion  Sugar  Co.  Ltd.  for  year  1944 
profits,  has  been  substantially  due  u’^^ing  1944  amounting  to  $764,-  shows  a  reduction  from  preceding 
lo  the  development  of  the  business  .  .  year’s  levels  both  in  operating  pro- 


,  •  year’s  levels  both  in  operating  pro- 

Working  capital  position  com-  fjf^  down  over  $132,000  at  $1, 915,- 
res  as  follows:  ^  -03^  in  Investment  Income,  low- 

rrent  asset*  _ f.'i,773,8i5  hy  more  than  $133,500  at  $278,- 


Designers  a'tad  Manufacturers  of: 

Mechanical  Power  Transmission— Elevators— Conveyors 
—  Mining  Equipment  —  Rex  Sewage  and  'Sanitation 
Systems  — Coal  and  Ore  Handling  Bridges— Baldwin 
Southwark  Hydraulic  Presses  — Steel  Rolling  Mill 
Machinery  and  many  other  types  of  Mechanical 
Equipment  for  Canada's  Expanding  Industries. 


149,440  tons  of  lignite. 

Output  of  coke  from  ovens  and 
gas  retorts  during  February 
amounted  to  314,083  tons,  compar¬ 
ed  with  340,992  fn  the  preceding 
month  and  331,508  in  February, 
1944.  Production  was  made  up  of 
82,970  tons  from  the  eastern  prov¬ 
inces,  208,087  tons  from  Ontario 
and  23,026  tons  from  Western 
Canada. 

Production  during  the  first  two 


months  of  the  year  totalled  655,000 
tons,  compared  with  676,000  in  the 
comparable  period  of  1944. 

Canada  imparted  776,770  tons 
of  coal  during  February,  compared 
with  1,129,404  tons  in  February, 
1944.  The  tonnage  imported  in¬ 
cluded  220,233  tons  of  anthracite 
coal,  543,166  tons  of  bituminous 
coal,  46  tons  of  lignite  coal  and 
12.326'tons  of  briquettes. 

Imports  for  the  first  two  nionthe 


of  the  year  totalled  1,580,990  tons,  j 
compared  with  2,311,004  tons  in 
the  corresponding  period  of  1944. 

Coal  exported  during  the  month 
amounted  to  72,203  tons,  making  a  ' 

total  of  147,769  Ions  for  the  first  I 

! 

two  months  of  the  year  compared' 
with  97,812  tons  in  February,  1944, 
•■'and  172,529  tons  for  the  first  two 
:ijonths  of  194  4. 


Allen  Jeckell,  consulting  engineer 
for  Quejo  Mines,  whose  property 
adjoins  Qnemont  on  the  North  in 
the  Rouyn  area,  reports  that  bound¬ 
ary  survey  Is  in  progress  and  drill¬ 
ing  is  scliednlod  to  commence  on 
-April  14th.  Several  holes  ■will  be 
bored  to  explore  the  continuation  of 
a  sulphide-quartz  showing,  carry¬ 
ing  copper-gold  values,  ■which  has 
been  opened  up  by  trenching  300 
feet  North  of  the  Quejo  boundary. 


. - '7^ 


It  could  have 
happened  here! 

YES,  the  bomb-torn,  shattered  But  the  final  victory  is  yet  to  be 

homes,  the  shivering  refugees . . .  won.  Our  part  in  the  last  crushing 

the  ultimate  miseries  of  war,  could  ^  _ •  •  ..  i 

u  J  •  u  u  XV  •  blow  against  our  enemies  is  to  buy 


Mi 


have  happened  right  here  on  Main  „  ,  , 

Street,  Canada. 

,  utmost  limits  of  our  resources .. . 

That  such  things  did  not  happen  i  .... 

here  is  due  to  the  courage  of  out  Tomakeevetydollatwehauework 

Sghtiogmenaodthetauoitionsof  Victory  today  and  a  greater 
war  bought  with  the  money  YOU  measure  of  prosperity  and  security 


invested  in  Victory  Bonds. 


in  the  peace  to  come. 


s/yx  x/cro/^y 

•in . . .  Tjt  SU< 


Th«  Bank  will  place  in  safe  keep¬ 
ing  your  Victory  Bonds  for  a  very 
small  annual  fee,  and  will  clip 
the  coupons  each  interest  date, 
crediting  the  amount  to  your 
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FINANCIAL  TIMES,  APRIL 


T.a.  HANDLES 
NEAR  CAPACin 


Climate  Important  Factor  MUST  FIND  JOBS 
Street  Railway  Operations  FOR  5,000,000, 


TRAFFIC  VOLUME  <*  Wmnip.*  EI«lric  B. 

1 UAI  1  T  UliUlTlU  H  ComoarUon  -  Extremes  of  Wi 


“Could  Have  Done  More,”  Says 
Symington,  But  for  Labor, 
Equipment  Shortages 

REPORT  $7,409  SURPLUS 


cperience  of  Winnipeg  Electric  and  B.  C.  Electric  Make  Inter¬ 
esting  Comparison  —  Extremes  of  Weather  Make  for  Wide 
Swings  in  Volume  of  Traffic 


ECONOMIST  SAYS 


lasation  in  this  country  now  and 
for  some  years. 

Jjabor  Surplus  Seen 

A  4,000-word  report  from  B,  R. 
Complin,  of  Cairadian  Industries 
Limited,  in  which  he  said  it  was 
apparent  that  the  manufacturing 
industry  alone  would  be  called  upon 
to  provide  400,000  additional  jobs 
in  Canada;  and  that  after  demob- 


FORD  OF  CANADA 
PROFITS  DECLINE 
ON  LOWER  SALES 


versely  affected  by  the  inclusion  in 
operating  charges  of  costs  which 
pertained  to  the  operations  of  the 
previous  year.  These  included  the 
cost  of  vacations  granted  to  fac¬ 
tory  employees  by  a  ruling  of  the 
National  War  Labor  Board  in  re¬ 
spect  of  services  performed  in  1943, 
and  adjustments  of  charges  for 
shipments  on  government  account. 
Comparable  percentages  of  operat- 


Jackaon  Telia  Reaasimilation  jiization  there  would  be  from  800,-  Operationa  Affected  by  Labor  jng  profit  to  total  volume  of  sales 


Special  Correspondence 

Winnipeg — A  street' railway  can  1944,  when  the  system  carried  329,- 
be  operated  on  a  much  ™ore  eco-  passengers.  The  difference  be- 
nomical  basis  in  Vancouver  than  it  *1,.  ni.'V, 

can  in  this  city,  according  to  a  t^veen  the  low  month  and  the  high 


orortDX  eyano  ClIRPIlIQ  in  this  city,  according  to  a  tween  the  low  month  and  the  high 

REPORT  $7,409  aURPLUs  computation  made  by  the  Wlnnl-  month  was  only  24,000  passengers 

- - -  peg  Electric  Co.,  and  recorded  in  or  a  deviation  of  less  than  8%. 

In  presenting  the  1944  annual  public  Service  News,  a  publics-  This  means  that  Vancouver  can 


Conferees  Mutual  Aid,  New 
Hyde  Park  Pact  Needed 

LABOR  SURPLUS  LOOMS 


000  to  1,000,000  surplus  workers. 

A  resolution  whereby  industrial¬ 
ists  would  recognize  a  moral  re¬ 
sponsibility  to  give  the  fullest  em¬ 
ployment  possible  to  young  men 
who  went  directly  from  school  to 
the  services  and  who  soon  would 


Difficulties  and  Increased  3.49  in  1944  and  3.88  In 

Business  at  Ceiling  Prices  Greater  civilian  Sales 

The  year’s  profit  was  also  ad- 
11.89  ON  STOCK  versely  affected  by  the  sale  of  an 

.  increased  proportion  of  products 

Windsor — Annual  report  of  Ford  for  the  civilian  market  at  govern- 
Motor  Company  of  Canada,  Limit-  ment-controlled  prices  which  were 


in  presenting  the  1944  annual  public  Service  News,  a  publics-  This  means  that  Vancouver  can  Seigniory  Club,  Montebello,  be  demobilized.  Motor  Company  of  Canada,  Limit-  ment-controlled  prices  which  were 

report  of  Trans-Canada  Air  Lines  ^j^j,  issued  for  distribution  to  the  justify  operating  practically  all  its  Que. — No  matter  how  much  Can-  Release  of  key  men  to  enable  ed  for  year  1944  shows  net  earn-  lower  than  the  cost  of  production 

to  the  shareholders,  H.  J.  Symin^  company’s  street  <»r  and  bus  pat-  ecuipment  in  all  the  months  of  the  ada  may  sell  to  Great  Britain,  Can-  Canadian  industry  to  blue-print  its  Ings  alter  all  charges  lor  period  and  distribution, 

ton,  C.iM.G.,  K.C.,  president,  stated  rons.  Climate  and  the  distribution  year  and  has  very  little  of  what  is  adians  will  still  find  themselves  mimedlate  future  to  care  for  gen-  of  $3,144,816,  equivalent  to  $1.89  Provision  for  taxes  on  the  com- 

that  the  past  year’s  passenger,  mall  ^f  population  apparently  favor  the  technically  known  as ‘standby  costs’,  “debtors  in  New  ,York’’,  Gilbert  oj-gj  demobilization.  per  share  on  outstanding  stock  of  paiiy’s  1944  income  amounted  to 

and  express  traffic  of  the  company  coast  city.  “F'urthermore,  not  having  the  Jackson,  Toronto  economist,  told  .  2  000-word  report  from  Wal-  company,  and  to  2  per  cent  of  the  $3,298,000,  of  which  $313,000  is 

was  close  to  capacity.  To  Illustrate  its  contention  the  extreme  deviations  in  temperature  delegates  to  the  Canadian  Con-  .  „  Woods  Denutv  Minister  of  volume  of  sales.  This  com-  refundable  and  is  included  in  the 

Increases  in  the  three  services  company  has  reproduced  two  Winnipeg  has  its  mainten-  terence  on  Reassimilation  of  Ser-  veterans  Affairs  dealing  with  em-  Pares  with  net  income  of  $3,361,-  net  Income.  In  1943  the  tax  pro- 

were  noted,  but  the  growth  was  not  graphs,  revealing  that  the  extreme  naturally  lower  be-  vicemen,  following  the  statement  pjoyment  of  disabled  veterans.  ^*58  in  1C43  which  was  equal  to  vision  was  $6,228,000,  of  which 

as  great  as  in  former  yeap.  Had  cold  weather  brings  the  peak  load  ^  creat  deal  of  maintenance  earlier  in  his  report  that  the  Dom-  ^  ^  $2,02  per  share  and  1.8  per  cent  $925,000  was  refundable, 

the  company  possessed  the  equip-  to  the  WTnnipeg  transportation  sys-  expense  in  Winnipeg,  especially  ln*on  would  have  to  provide  jobs  of  value  of  output.  Capital  expenditures  for  fixed 

ment  and  personnel,’’  the  report  tern.  The  heaviest  traffic  handled  a,nd  pavement  repairs  is  due  *^®r  5,000,000  workers  in  the  next  Branilram>HAn<lfirfOI1  •  Aggregate  value  of  products  ship-  assets  in  1944  amounted  to  $1,- 

states,  "more  traffic  could  have  in  this  city  is  shown  to  be  in  the  ^o  alternrte  contraction  and' expan-  ^^ve  years  to  maintain  the  coun-  ped  during  1944,  according  to  re-  035,161.  Obsolete  equipment  and 

been  handled.’’  There  was  a  not-  February-SIarch  period.  In  contrast,  caused  by  extremes  in  tern-  *^vy’s  present  living  standards.  Firsfr  Hllf  SsIcS  Up  port,  was  $157,339,425.  Compared  other  property  with  a  capitalized 


as  great  as  in  former  yeap.  "Had  cold  weather  brings  the  peak  load  ^  creat  deal  of  maintenance  earlier  in  his  report  that  the  Dom-  ^  ’  $2.02  per  share  and  1.8  per  cent  $925,000  was  refundable, 

the  company  possessed  the  equip-  to  the  WTnnipeg  transportation  sys-  expense  in  Winnipeg,  especially  Inlon  would  have  to  provide  jobs  of  value  of  output.  Capital  expenditures  for  fixed 

ment  and  personnel,’’  the  report  tern.  The  heaviest  traffic  handled  a,nd  pavement  repairs  is  due  5.090,000  workers  in  the  next  Branilram>HAn<lfirfOI1  •  Aggregate  value  of  products  ship-  assets  in  1944  amounted  to  $1,- 

states,  "more  traffic  could  have  in  this  city  is  shown  to  be  in  the  ^o  alternrte  contraction  and' expan-  iiv®  years  to  maintain  the  coun-  ped  during  1944,  according  to  re-  035,161.  Obsolete  equipment  and 

been  handled.’’  There  was  a  not-  February-SIarch  period.  In  contrast,  caused  by  extremes  in  tern-  ivy’s  present  living  standards.  Firsfr  Hllf  SsIcS  Up  port,  was  $157,339,425.  Compared  other  property  with  a  capitalized 

able  expansion  in  the  Canadian  the  coast  city  is  shown  to  have  a  pejuture.’’  ii*®  ys^v  1950,  declared  Mr.  _  with  1943,  this  is  a  reduction  of  value  of  $438,614  was  disposed  of. 

Government  Trans-Atlantic  Service,  relatively  minor  peak  load  which  _ Jackson,  Canadian  manpower  would  ,  -a  a  tt  j  $24,044,346,  attributable  to  a  work  leaving  a  net  addition  of  $696,547 

operated  by  T,  C.  A.  the  Winnipeg  Electric  claims  has  .  k,.  i’®  largely  demobilized,  its  indus-  Sales  of  Brandram-Henderson  stoppage  in  the  early  part  of  1944  to  fixed  assets  which  now  total 

"The  year,”  said  Mr.  Symington,  a  marked  bearing  on  the  compara-  Nit  I  Pol6  N#t  Ofr  try  reconverted,  with  a  population  Limited^  for  the  six  months  ended  lasting  three  weeks  as  the  result  of  $45,322,334. 

"was  one  of  intensive  planning  for  tive  costs  of  the  maintenance  of  the  ^  Cal«ic  12,500,000,  and  the  phrase  "fuil  March  31,  10^5.  the  first  half  of  ^  gtrike  by  employee,  also  to  bus-  Net  income  of  eubsldlary  com- 

a  time  when  the  Air  Line  will  not  service  in  the  two  cities.  VH  incrAaSCa  aaiCS  employment”  would  represent  prob-  ^^e  company  s  fiscal  y®^v>  exceeded  pension  of  operations  for  one  week  panics  in  Australia,  India,  South 

only  multiply  its  domestic  services  "There  are  a  few  interesting  ably  jobs  for  more  than  5,000,000  Ihose  of  the  corresponding  period  factory  employe  vacations,  and  Africa  and  New  Zealand  declined 

but  also,  as  the  sole  Canadian  points  which  stand  out  from  these  National  Pole  &  Treating  Co.,  Canadlane.  year,  according  to  an  an-  to  the  continuation  of  a  lower  ache-  to  an  aggregate  of  $1,312,621  in 

agency  designated  by  the  Govern-  comparisons,”  it  declares.  "It  will  subsidiary  of  Minnesota  ft  Ontario  The  Conference  has  considered,  ncuncement  by  the  company,  production  established  comparison  with  $1,606,865  in 

ment  to  operate  international  air  be  noted  that  in  Winnipeg  there  p^per  Co.,  shows  1944  net  sales  among  other  matters,  the  follow-  For  the  second  six  months  of  the  about  midyear  in  1943  owing  to  the  1943.  Dividends  received  from 

services,  extend  its  operations  be-  is  a  very  marked  correlation  be-  $1,412,418,  as  against  $1,309,-  tog: —  y®hv  increasing  restrictions  as  well  manpower  ehortage.  these  companies  in  1944  amounted 

yond  the  Nation’s  frontiers.  Trans-  tween  the  mean  temperatures  and  952  for  1943,  and  net  profit  on  A  ■6,000-word  report  from  Mr.  as  other  difficulties  in  securing  raw  Automotive  units  shipped  during  to  $1,080,442. 

Canada  Air  Lines  intends  to  in-  <he  number  of  passengers  carried,  sales  $111,875,  compared  with  $92,-  Jackson  covering  employment,  tax-  materials  may  affect  production  the  year  totalled  66,628  compared  Disbursement  of  dividends  by 

crease  both  traus-contiuental  and  being  greatest  when  the  tempera-  123.  Net  income  amounting  to  $75,-  .xtlon  and  foreign  trade,  and  his  ex-  and  sales.  At  the  present  time  there  with  79,602  in  1943.  Shipments  of  Ford  of  Canada  in  1944  totalled  $1 

inter-city  schedules  as  rapidly  as  twre  is  highest.  The  temperature  952  compared  with  $86,380  shown  pressed  conviction  that  Canada  is  far  more  business...offering  than  commercial  vehicles  and  tractors  per  share,  amounting  to  $1,658,960, 

the  availability  of  necessary  per-  scale  is  reversed  so  that  the  high-  f^j.  1943  after  giving  effect  to  re-  would  have  to:  (a)  continue  mutual  it  is  possible  to  handle,  and  Indlca-  for  government  approved  essential  same  as  in  1943.  Earned  surplus  at 

sonnel  and  equipment  will  permit,  est  temperatures  are  at  the  bottom  auction  of  $12,000  made  in  1944  aid  to  war-ravaged  countries  for  tions  are  that  this  condition  is  like-  civilian  requirements  increased  year-end  totalled  $29,948,416,  an 

“A  direct  operation  between  Win-  ii*®  lowest  temperatures  are  at  ^f  profits  on  1943  contracts.  Early  the  sake  of  its  own  (Canada’s)  in-  ly  to  prevail  for  some  time  after  to  6,980  in  1944  from  3,511  the  Increase  of  $1,485,556. 

nipeg  and  Edmonton  awaits  only  th®  top.  The  lowest  temperatures  1945^  the  first  cash  dividend,  $1  ternal  economy:  (b)  obtain  a  new  the  war,  it  Is  stated.  previous  year  while  the  number  of - - 

the  Installation  of  airport  and  ®  come  In  the  month  of  pgj.  giiare,  tyas  declared,  payable  Hyde  Park  Agreement  which  would  Figures  covering  net  operating  vehicles  supplied  for  military  re-  ’Tlie  Financial  Times  reaches  s 
airway  facilities  along  this  route.  February  and  the  maximum  num-  ^p^ji  4^  1945.  There  are  out-  give  Canada  U.S.  dollars  to  meet  profit  for  the  period  are  not  yet  quirements  during  1944  was  16,-  class  of  people  who  are  Interested 

Global  Routes  Planned  passengers  as  a  rule  also  standing  58,715  shares  of  capital  her  New  York  obligations;  (c)  that  available,  but  it  is  anticipated  that  543  less  than  1943.  in  and  able  to  buy  Investment 


able  expansion  in  the  Canadian  the  coast  city  is  shown  to  have  a  pgrature.”  ^**®  y®®*"  1950,  declared  Mr. 

Government  Trans-Atlantic  Service,  relatively  minor  peak  load  which  ‘ _ Jackson,  Canadian  manpower  would 

operated  by  T.  C.  A.  the  Winnipeg  Electric  claims  has  «  *  1  kJ  largely  demobilized,  its  indus- 

"The  year,”  said  Mr.  Symington,  a  marked  bearing  on  the  compara-  Njit  I  Pol6  N#t  Ofr  try  reconverted,  with  a  population 

"was  one  of  intensive  planning  for  tive  costs  of  the  maintenance  of  the  ^  12,500,000,  and  the  phrase  "fuil 

a  time  when  the  Air  Line  will  not  service  in  the  two  cities.  IHCrAftaCO  9SICS  employment”  would  represent  prob- 

only  multiply  its  domestic  services  "There  are  a  few  interesting  ably  jobs  for  more  than  5,000,000 

but  also,  as  the  sole  Canadian  points  which  stand  out  from  these  National  Pole  ft  Treating  Co.,  Canadlane. 

agency  designated  by  the  Govern-  comparisons,”  it  declares.  "It  will  subsidiary  of  Minnesota  ft  Ontario  The  Conference  has  considered, 

ment  to  operate  international  air  be  noted  that  in  Winnipeg  there  p^pgr  Co.,  shows  1944  net  sales  among  other  matters,  the  follow- 

services,  extend  its  operations  be-  is  a  very  marked  correlation  be-  gf  $1,412,418,  as  against  $1,309,-  tog:  — 

yond  the  Nation’s  frontiers.  Trans-  tween  the  mean  temperatures  and  952  for  1943,  and  net  profit  on  A  6,000-word  report  from  Mr. 


airway  facilities  along  this  route. 

Global  Routes  Planned 
"Plans  for  international  flight, 
other  than  the  present  trans-Atlan¬ 
tic  service,  are  still  tentative,  but 
the  West  Indies,  South  America 


come  in  the  month  of  February  or  stock. 
March.  ' 

More  People  Walk  I  . 

“W’e  have  often  stated  that  the 


there  was  little  hope  for  reduced  I  these  will  prove  quite  satisfactory.!  Operating  profit  in  1944  was  ad- '  securities. 


and  the  Pacific  are  areas  of  admit-  this  is  that  about  half 

ted  interest  to  the  company.  The  Wtonipeg 

newly  agreed-on  T  C  A-  operated  reside  within  a  comfortable  walk- 
routes  between  Canada  and  United  distance  of  downtown  when  the 
ted  States  will  be  serviced  as  soon  Pleasant  but  use  trans- 

as  war  conditions  permit,  these  the  weather  gets 

lines  being:  Halifax-Boston;  Tor- 

onto-Cleveland-  Toronto-Chicaeo-  biggest  job  when  operating 

Ar7h,,r  condltlons  are  at  their  worst.  In  6 

Port  Artnur-Duluth;  Vlctoria-Seat- 

tie;  and  Whitehorse,  Y.  T.-Falr-  Vaimouver,  the  maxi- 

banks.  Alaska.  '■  Pf  ®®ng®rs  were 

_ ...  carried  in  the  months  of  June  and 


"Following  the  decisions  of  the  Tuiy;;  Tlmr  wreropem^^^^^ 
Canadian  Government  to  undertake  unions  are  at  their  best, 
the  manufacture  in  Canada  of  a  ..Thg  most  outstanding  fact  dis- 
Douglas  DC-4  type  of  four  engined  gemibig.  however,  is  the  diversity 
aircraft,  engineered  to  meet  special  range  both  in  temperatures  and 
requirements,  T.C.A.,  as  the  intend-  passengers  carried  in  Winnipeg  as 
ed  user  of  the  equipment,  has  main-  contrasted  with  Vancouver.  In  Wln- 
tained  close  liaison  with  the  manu-  nipeg,  for  example,  temperatures 
facturer  and  its  designers.  range  between  a  low  of  four  above 

Over  routes  totalling  6,299  miles,  zero  to  a  high  of  sixty-six  above 
between  Atlantic  and  Pacific  sea-  zero.  In  other  words,  there  is  a  di- 
boardSa  10,034,805  verslty  range  of  slxty-two  degrees, 

miles  in  1944,  up  1,071,019  miles  in  Vancouver,  on  the  other  hand, 
over  1943.  Kevenue  passengers  the  temperatures  range  between  a 
carried  totalled  156,884,  as  against  low  of  forty  above  zero  to  a  high 
140,2 1 6,  3,739,105  pounds  of  mail  of  seventy-five  above  zero,  or 
were  transported,  as  compared  with  thirty-five  degrees. 

3,^26,607  pounds;  air  express  am-  "W’hen  it  comes  to  passengers, 
ounttd  to  856,016  pounds,  as  com-  the  Winnipeg  system  in  the  month 
pared  with  821,606  pounds.  These  of  August,  1943,  carried  173,000 
figures  do  not  include  the  trans-  passengers  daily  but  in  the  month 
Atlantic  service,  which  was  increas-  of  March,  1944,  it  carried  an  ave- 
ed  to  three  round  trips  weekly,  be-  rage  of  245,000  passengers.  There 
tween  Montreal  and  Great  Britain  was  a  deviation  of  72,000  passen- 
and  on  which  more  than  1,000,000  gers  from  an  average  day  in  the 


pounds  of  mail  were  carried. 


peak  month  of  winter  contrasted 


T.C.A.’s  operating  revenues  in  with  the  summer  month  of  August. 
1944  were  $10,314,941,  as  com-  This  means  that  the  Company  had 
pared  with  $9,379,501,  an  Increase  to  take  care  of  41^2%  more  pass- 
of  $935,440.  Operating  expenses  engers  during  the  peak  winter 
were  $10,070,807,  an  increase  of  month  than  what  it  is  required  to 
$1,095,9  05.  After  payment  of  in-  take  care  of  during  the  summer 
terest  on  the  company's  capital  and  nionth.  It  requires  over  40%  more 
other  Income  charges,  the  surplus  equipment  to  provide  service  dui;- 
for  the  year  was  $7,409.  'ng  the  winter  months  than  is  need- 

- — - - - -  ed  to  take  care  of  traffic  in  the 

fBf  |k|k/kfrp|v  irp  a  1>  summer  months.  This  extra  equip- 
IMr  nllVr  1 1  YK  Ak  needed  except  during  a 

lav  T  Ul/  1  Ll/ll\  short  period  in  the  winter,  but  stor- 
wwrww  mv*  «  ms..  taxes,  depreciation.  Insurance, 

KIIk  WII  XI I  I  Tn  toterest  on  investment,  and  a  good 
I  via  Tf  ILUIL  liilr.  niany  other  charges  have  to  be  piad 

on  it  throughout  the  year,  although 
.  it  is  not  earning  anything.  This  is 

Eaminga  up  «t  $1.53  a  Share  on  on®  reason  why  the  operating  costs 


Public  Relations  Man 


Stock  for  1944  Against  W’innipeg  are  of  necessity  higher 

$1.36  Year  Before  than  they  would  be  in  Vancouver. 

-  ^laintenance  Costs  Lower 

Annual  report  of  Wilsil  Limited  "In  Vancouver,  the  lowest  num- 
ended  December  31st,  ber  of  passengers  carried  dally  in 
1944,  shows  some  improvement  the  twelve  months  shown  in ‘the 
both  in  operating  profits  and  in  net  chart  was  in  October,  1943,  when 
earnings  over  preceding  year.  Net,  the  system  carried  305,000  passen- 
‘“®to®toe  of  re-  gers;  the  maximum  number  of 

Innaf  passengers  carried  was  in  January, 

equal  to  $1.63  a  share  on  outstand- 

ing  capital  stock  as  compared  with  - — - - 

$1.36  a  share  on  same  basis  for  transfer  of  farm  workers  to  packing 
1943.  plants  during  the  fall  and  winter 

Operating  profit  for  year  under  months  has  played  a  big  part  in  the 
review  amounted  to  $438,429,  and  slaughtering  and  processing,  in  an 
showed  an  Increase  of  $53,300  over  orderly  manner  of  the  greatly  in- 
previous  year’s  figure.  Depreciation  creased  numbers  of  livestock. 

write-off  was  slightly  higher  at  - - 

$51,569  and  tax  provision  was  up  »  •  . 

about  $27,500  at  $179,018,  leaving  Public  Relations  Man 
net  earnings  of  $207,842  as  com¬ 
pared  with  $184,684  in  1943.  Divi¬ 
dends  for  year  left  a  surplus  of 
$72,142  and  brought  accumulated 
surplus  on  balance  sheet  up  to 
$1,353,644  from  $1,281,502  at  be¬ 
ginning  of  year. 

Balance  sheet  shows  net  working 
capital  at  end  of  194$  up  at  $1,633,- 
944  from  $1,576,401  at  end  of  pre¬ 
vious  year.  Current  assets  and  cur¬ 
rent  liabilities  both  declined  sharp¬ 
ly,  former  being  down  about  $731,- 
5U0  at  $2,0  44,441  and  latter  about 
$788,000  lower  at  $410,497  and 
ratio  of  current  assets  to  current 
liabilities  was  almost  5  to  1,  as  com¬ 
pared  with  about  2.3  to  1  on  pre¬ 
vious  balance  sheet. 

Cash  was  up  at  $334,842  from 
$62,176,  and  inventories  down  at 
$551,723  from  $1,612,779  at  end 
of  1943,  while  bank  overdrafts  of 
$846,635  on  previous  balance  sheet 
was  practically  eliminated,  being 
shown  at  only  $3,341  on  latest  bal¬ 
ance  sheet. 

In  presenting  the  annual  report,  „  ,  „  ...  .  , 

George  A.  Wright,  president  of  B.  J.  McGUIRE,  has  joined  Pub- 

company,  states  that  inventory  is  Relations  Service  as  assistant 
on  a  normal  basis  and  product  is  director  of  this  division  of  Vickers 
moving  freely  to  the  domestic  mar-  *  Benson,  Ltd.  A  graduate  of  the 
ket  and  overseas.  Increased  demand  University  of  Toronto  and  one-time 
from  the  armed  forces  and  liberated  editor-in-chief  of  the  Varsity,  Mr. 
countries  of  Europe  will  mean  cur-  McGuire  has  had  considerable  ex- 
tailment  in  the  distribution  of  meat  peiTence  In  newspaper  work  and 
products  to  the  domestic  market,  as  a  writer.  He  comes  to  Public  Re- 
Reviewing  conditions  during  the  lations  Service  from  the  Aluminum 
year,  president  points  out  that  live-  Co.  of  Canada,  Ltd.,  where  he  was 
stock  marketings  reached  new  high  engaged  iu  the  direction  of  person- 
levels.  Plant  facilities  were  ade-  uel.  iJUbli(ity  and  industrial  rela- 
quate  but  during  some  weeks  were  Hons  work  in  Toronto,  Kingston 
strained  to  keep  abreast  of  market  and  Montreal.  Mr.  McGuire  will 
receipts  due  to  a  shortage  of  labor,  work  with  Kenneth  McArdle,  direc- 
particularly  in  the  skilled  class.  He  tor  of  Public  Relations  Service  in 
points  out  in  this  regard  that  the  Montreal. 


.  another  way  of  lookingat 

VICTORY  BONDS 


Mvettky 


Seen  through  one  pair  of  binoculars,  here  are  Victory 
Bonds  at  work  in  the  present  and  in  the  future. 

Victory  Bonds,  more  than  any  other  wartime  invest¬ 
ment,  help  us  to  accomplish  two  objectives,  for  they’re 
fighting  dollars  today  and  security  dollars  tomorrow ! 

What  about  the  future?  Regardless  of  your  ultimate 
aims  ...  a  shiny  new  car  ...  a  house  of  your  own .  . . 
your  own  business  .  .  .  buying  Victory  Bonds  now  is 
your  best  assurance  of  having  those  things  in  the  years 
to  come.  Few,  if  any,  really  sound  investments  offer 
a  better  rate  of  interest  than  Victory  Bonds.  And  no 
other  investment  helps,  so  directly,  to  bring  our  boys 
home  sooner ! 


SERVING 


UNITED  NATIONS 


ALCOHOL 


THE  FINANCIAL  TIMES,  APRIL  20,  IMS  19 


CAN.  MALARTIC 
RESULTS  BEHER 


Larger  Tonnage  Treated  Dur¬ 
ing  1944  and  Profits  Showed 
Increase  over  1943 


Toronto-^Annual  ruport  of  Cana¬ 
dian  Malartlc  Gold  Mines  for  1944 
shows  company  treated  10,878  tons 
more  during  year  than  In  19  43  and 
Increased  its  profit  by  $58,149.  Re¬ 
covered  value  was  also  up  33  cents, 
but  operating  costs  also  increased 
by  19  cents  per  ton,  or  total  of 
$39,600.  Reserves  of  probable  ore 
at  1,690,000  tons  were  maintained 
at  equivalent  to  full  milling  capac¬ 
ity  for  4.7  years.  New  ore  discovery 
by  diamond  drilling  in  the  South 
Limb  structure  is  considered  to 
offer  very  interesting  possibilities, 
according  to  President  E.  V.  Nee- 
lands. 

During  1944,  334,575  tons  of  ore 
were  milled  for  recovery  of  $1,408,- 
027  equal  to  $4.21  a  ton,  compared 
with  32,283,  worth  $1,254,229,  or 
$3.88  a  ton  in  1943.  Only  in  1942 
has  this  result  been  exceeded  when 
recovery  was  $1,441,357  from  37,- 
166  tons  worth  $4.02  per  ton.  Op¬ 
erating  costs  last  year  were  $1,- 
012,750,  or  $3.03  per  ton,  leaving 
operating  profit  of  $377,788,  or 
$1.13  per  ton,  against  $919,838, 
operating  profit  of  $319,638,  or  99 
cents  a  ton  in  19*3. 

Liquid  assets,  apart  from  other 
shares,  materials  and  townsite 
funds,  were  $687,278  at  year-end, 
including  $349,737  cash,  $253,850 
Dominion  bonds  and  $83,691  bul¬ 
lion,  against  liabilities  of  $130,223. 
Buildings,  machinery  and  equip-! 
ment  are  listed  at  cost  of  $1,099,- 
945. 


DO.ME  EXI’LOR.4TION 
Toronto — Dome  Exploration  Co.,: 
subsidiary  of  Dome  Mines,  has  ex-' 
punded  its  operations  in  the  Red  I 
Lake  area  by  taking  an  option  on' 
control  of  Dexter  Red  Lake  Gold 
Mines  involving  a  cash  payment  of| 
$20,000.  Dexter  has  14  claims  ln| 
two  groups  lying  between  the 
Campbell  Red  Lake  property,  which 
is  also  under  option  to  Dome  Ex¬ 
ploration,  and  the  Marcus  prop¬ 
erty,  in  which  Coin  Lake  Gold 
Mines  is  interested. 


Western  Oil  News 


All  Indications  Point  to  Conrad  Field  Being  Most 
Productive  Outside  of  Turner  Valley  —  Mid- 
Continent-East  Crest  Plans  Two  More  Wells 


Net  Loss  Shown  For  | 

Bonetal  In  1944 


II  A  small  ore  tonnage  between  the 
second  and  tliird  levels  at  Bonetal 


MINING  MARKET  RECORD 

TraiAactient  on  TORONTO  STOCK  IXCHANCI _ ; 


There  is  now  little  doubt  that  Conrad  field  is  to  prove  the  most  pro¬ 
ductive  area  outside  Turner  Valley  for  the  amount  and  activity  in  the 
whole  area  is  increasing  following  the  outstanding  success  at  Mid-Con¬ 
tinent  East  Crest  No.  1. 

M.-C.  East  Crest  has  plans  for  two  more  wells  immediately,  with 
No.  3  located  in  SEVi  Isd  1  sec.  8-6-1 5w4,  an  offset  to  No.  1  to  the  east. 

This  week  Calitornia  Standard  located  a  new  well,  37-5A,  in  the 
SEli  isd  15  sec.  5-6-15w4,  about  a  quarter  mile  south  of  the  M.-C.  East 
Crest  No.  1  producer.  This  will  be  California  Standard’s  5th  well  in  the 


.4RKKN  GOLD  MI.NKS 
Diamond  drilling  has  been  start-' field,  with  3  of  them  producers  and  another  on  test. 

In  the  same  field.  Empire  Pete,  which 
here,  will 
about  1 


Stocks — 

1  Aldermac  . 
I  Anglo  Can.. 
I  Anglo  Hur.  . 


Sales 
7  4,725 
9,250 
540 
11,926 
83,100 


ed  by  Arken  Gold  Mines  on  Its  prop¬ 
erly  in  the  Louvicourt  area  south 
of  Bevcourt  and  Regcourt,  follow¬ 
ing  completion  of  a  magnetometer 
survey  by  Hans  Lundberg.  Hayes 
Cadillac  was  the  vendor  of  the 
property  and  holds  1,000,000 
shares  of  Arken. 

Sufficient  money  has  been  plac¬ 
ed  in  the  Arken  treasury  to  fin¬ 
ance  the  drilling  program,  which 
will  be  under  the  direction  of  J.  P. 
Norrife,  consulting  engineer.  Previ¬ 
ous  surface  work  and  drilling  was 
done  under  the  supervision  of  E.  K. 
Fokcler,  consulting  geologist  and 
the  present  program  is  based  on 
the  results  of  that  work  and  of  the 
Lundberg  survey. 


e  same  field.  Empire  Pete,  which  has  considerable  holding  I 
drill  Empire  Conrad  No.  1  in  SE>4  Dd  12  sec.  16-6-15w4, '  ^.j,g  05  ft 
miles  north  and  mile  east  of  M.-C.  East  Crest  No.  1.  i 


Mines  remains  fo  be  mined,  and  if 
i  the  grade  is  as  high  or  higher  than 
thiif  being  mined  at  present  it 
may  be  possible  to  maintain  opera¬ 
tions  throughout  1915,  tV.  F. 

Brown,  mine  manager  reports.  Pro-, 
ductlon  of  $150,778  was  obtained 

from  26.083  tons  treated  in  the  ••  aon 

Broulan  Mine  mill  in  1944.  There  1 
was  an  operating  loss  of  $9,216 
and  a  net  loss  of  $8,715  after  in¬ 
cluding  non-operating  revenue. 

Arrangements  have  been  com¬ 
pleted  with  Hallnor  Mines  to  ex¬ 
tend  their  workings  on  the  2,160- 
foot  level  into  the  Bonetal  prop¬ 
erty  to  be  used  as  a  base  for  ex- 
and  on  April  9  the  drift' 


Last  sale 


Rahill  Red  Lake  To 

Resume  Development 

Toronto — Rahill  Red  Lake  Min¬ 
ing  Co.,  one  of  the  older  corpora¬ 
tions  of  that  area,  owning  property 
adjoining  Cochenour  Willane,  Mc¬ 
Kenzie  and  Martin  McNeely,  and 
which  has  been  idle  for  many  years, 
recently  sold  part  of  the  eastern 
portion  of  Its  group  to  Marcus  Gold 
Mines  and  Martln-McNeely,  retain¬ 
ing  162,000  shares  of  former  and 
150,000  shares  of  latter,  besides 
receiving  some  cash  and  is  now  in 
shape  to  resume  development  on 
its  own  account. 

The  property  retained  covers  300 
acres  and  it  is  proposed  to  first 
conduct  a  geological  survey,  to  be 
followed  by  diamond-drilling. 

Previous  drilling  is  said  to  have 
established  the  persistence  of  the 
main  Cochenour  Willans  break 
through  the  property.  Company  has 
no  liabilities. 


TRG.IAN  YELLOWKNIFE 

Edmonton — First  drill  at  Trojan 
Gold  Mines,  aimed  to  intersect  the 
south  ore  zone  at  vertical  150  ft., 
has  been  in  minaralized  rhyolite 
quartz  .and  carbonate  formation  to 
its  present  incline  depth  of  220 
feet. 

This  hole  was  located  to  cut  un¬ 
der  the  surface  section  which  re¬ 
turned  an  assay  of  $8.75  across  10 
feet,  and  from  which  a  bulk  sample 
returned  $6.93  across  10  feet. 

All  the  core  from  the  first  hole 
has  now  been  split  and  shipped  for 
arsaylng.  A  program  of  20,000  ft. 
of  diamond  drilling  is  proposed. 

Two  U.S.  financial  groups  will 
visit  the  property  soon  and  offi¬ 
cials  stated  they  intend  to  sup¬ 
ply  $50,000,  which  would  make 
roughly  $85,0  00  on  hand. 


March  Progress  Report 

On  Goldora  Drilling 

Gerald  McTeigue,  president  of 
Goldora  Mines,  which  has  been  con¬ 
ducting  extensive  exploration  in  the 
Bourlamaque  area,  reports  progress 
for  the  month  of  March  as  follows: 

Hole  No.  28,  probing  a  major 
anomaly  in  the  central  part  of  the 
property  was  completed  at  depth 
of  549  feet.  A  mineralized  zone  of 
chalcopyrite  and  phyrrhotite  occur¬ 
red  between  footages  504  and  538. 
Low  gold  assays  were  persistent 
for  21.6  feet. 

Hole  No.  29,  drilling  an  anom¬ 
aly  on  the  extension  of  the  Val- 
dora.  Mines  zone,  was  terminated 
at  802  feet.  Wide  sections  of  dio- 
rlte  were  encountered  with  a  very 
strong  shear  being  cut  from  foot- 
ages  439  and  447,  which  yielded 
low  gold  assays. 

Hole  No.  30,  exploring  the  south 
contact  of  the  regional  diorite  dyke 
in  which  the  ore  occurs  on  Louvi¬ 
court  Goldfield,  was  stopped  at  765 
feet.  Sheared  diorite  between  225 
and  237.4  feet,  a  distance  of  12.4 
feet,  assayed  $7.00  gold  per  ton.  A 
second  section  of  diorite  with  width 
of  65  feet  occurred  between  foot- 
ages  400  and  465,  from  which  sam¬ 
ples  are  being  run. 

Hold^  No.  31  is  drilling,  seeking 
further  information  on  the  clialco- 
pyrlte  body  located  in  No.  28. 

Hole  No.  32  Is  drilling  100  feet 
west  of  No.  30,  to  find  the  exten¬ 
sion  of  the  ore  intercepted  in  the 
latter. 


CRtnV.SHOKE  PATRICIA 

Toronto — Directors  of  Crowshore 
Patricia  Mines  have  approved  plans 
for  a  diamond  drilling  program  on 
the  “C”  zone,  as  well  as  the  last 
three  sliears  discovered,  “H”,  "I” 
and  "J’’.  Negotiations  are  now  un¬ 
derway  with  Boyles  Drilling  Co.  for 
a  drill.  So  far  only  two  of  ten  zones 
located  to  date  have  been  drilled. 
The  “C”  was  channel  sampled  and 
averaged  $10.50  across  five  feet 
for  a  length  of  105  feet.  A  dip 
needle  .survey  is  at  present  being 
carried  out  on  the  .H,  I  and  J  areas 
which  run  parallel  to  the  “A”  ore- 
body. 


CARLSON  GOIiD  MINES 

Toronto — Diamond  drilling  has 
been  started  by  Carlson  Gold 
Mines,  according  to  R.  Smith,  sec¬ 
retary  of  the  company,  who  ad¬ 
vises  that  the  treasury  now  has 
some  $15,000.  Contract  Is  arranged 
with  Sudbury  Diamond  Drilling  Co. 
for  5,000  feet,  and  work  Is  under 
the  supervision  of  J,,J,  Logan,  con-, 
suiting  engineer. 


A  new  Royalite  well  in  Turner 
Valley  was  located  lately,  the  No. 
82,  which  will  be  drilled  in  Isd  4 
of  l-20-3w5.  Cellar  is  being  dug. 

Royalite  No.  81  reached  lime  at 
6897  and  had  run  7  in.  pump  to 
6916  ft.  No.  80  at  5285  was  in  L. 
Ben. 

Foothills  No.  21  at  3932  ft.  was 
in  U.  Blm.  with  No.  22  at  4706  In 
the  same  formation. 

Pacific  Pete  has  also  reached  lime 
at  8238  and  was  running  casing  to 
8267  ft. 

Royalite  Lowery  now  in  the  L. 
Blm.  reported  7779  ft.,  making 
good  progress  in  lime. 

Imperial  Federated,  south  end 
well,  was  also  in  L.  Blm.  at  7753. 


Trans  Alberta  reports  contact 
with  Ellis  formation  at  3797  ft.  at 
Twin  River  No.  1  well.  The  sand 
was  tight  from  3806-3809  and  6% 
in.  casing  was  set  at  the  contact. 

Oil  and  gas  showings  obtained 
when  the  plug  was  drilled  were 
described  as  good,  but  it  was  de¬ 
cided  to  carry  the  hole  to  the  Mad¬ 
ison  lime,  around  3960  ft.,  and  seek 
production  at  tnat  level. 

With  one  crew  already  on  the 
ground,'  preparations  are  being 
made  to  resume  at  the, Arrow  Mar 
Jon  Well  at  Pincher  Creek.  Mach¬ 
inery  is  being  put  in  shape  and  as 
soon  as  road  conditions  permit  the 
new  drill  line  will  go  out  to  loca¬ 
tion. 

Full  crew  will  arrive  next  week 
and  the  hole,  drilled  to  4037  ft., 
will  be  cleaned  out  in  preparation 
for  making  hole. 


Another  California  Princess,  58- 
22A,  was  spudded  and  making  its 
first  few  feet  of  hole. 


Mid  Continent-East  Crest  spudd¬ 
ed  another  joint  well  a  short  time 
ago,  their  No.  3  in  the  Conrad  field 
Depth  was  42  ft. 

At  the  No.  2  the  7  in.  casing  has 
been  set  above  the  Ellis  after  a 
drill  stem  test  showed  40  ft.  of  oil 
and  drilling  fluid.  Officials  say  the 
sand  is  tight  and  future  action  has 
not  been  decided. 

Meanwhile  their  No.  1,  wliich  has 


Atlas  Y.K. 
Aubelle 
Aumaque 
Aunor  . 
Bagamac 
Bankfleld  . 

into  the  Bonetal  Kround.  I 
Considerable  portion  of  the  P'’0P"'ijpa,fi„  p 
erty  has  not  yet  been  subjected  to'* 
appropriate  drilling  from 
due  to  inadequate  finances  but  fon-lp.j  '  j 
sideration  will  he  given  to  this',^„y;, 
phase  following  results  of  current  gonetal 
exploration.  i  Broulan  '  ! 

Buff.  Ank.  . 
Bunker  H.  . 
Calmont  .  .  . 
Cdn.  Malart. 
Cariboo  .  .  . 
Castle  Treth. 


Lower  Bullion  Output' 

For  Coniarum  Mines 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 
Bid  Askri’l 
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Orpit 

9 

11 

3bibinae 

7 

liici 

Pain  Land 

10 

18 

3oIumb 

22 

24 

PascRilis 

47 

50 
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88 

40 
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18 

21 

Cournor 

80 
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17 

20 
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.5 
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10 

12 
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28 

82 
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17 
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55 
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21 

27 
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10 
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50 

55 
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13 
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10 

19 
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29 
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.Seveiitli  .M. 

22 

25 

L  Kxpanse 

25 

28 

Scot  Lhil) 

10 

18 

1..  Bowan 

8 

10 

Lnion  Min 

18 

21 

La  Salie 

87 

40 

Wingait 

80 

82 
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12 

14 

Young  D 

82 

81 

RICHMAC  GOLD  MINES 
Report.s  from  diamond  drllliii 
of  the  Ricliniac  Gold  Mines  prop¬ 
erty  at  Red  Lake,  adjoining  prop' 
erties  of  McKenzie,  McMarmac  and 
Cochenour  Willans,  are  that  of  27 
samples  from  the  first'  hole  none 
were  blanks  while  one  checked  at 
$12.90  and  another  at  $5.25.  The 
core  from  the  second  hole  has  now 
been  sent  to  the  assay  office  and 
reports  are  expected  soon.  Richmac 
is  drilling  In  an  effort  to  find  the 
extension  of  the  Cochenour  Wil 
Ians  orebody  as  well  as  that  of 
McMarmac. 


QL  ERE4!  MANITOU 

Redmond  Code,  K.C.,  president, 
Quebec  Maiiitou  Mines,  Ltd.,  an¬ 
nounces  that  a  diamond  drilling 
program  will  be  undertaken  this 
coming  summer  on  the  company’s 
property  In  Bourlamaque  Town¬ 
ship,  Que.  There  will  be  a  mini¬ 
mum  of  3,000  feet  of  drilling  done 
to  explore  eastern  extension  of  the 
sericite  zone  crosscut  recently  made 
by  Golden  Manltou’s  Hole  No.  43, 
100  feet  west  of  Quebec  Manitou 
line. 


HALLNOR  EARNINGS 

Earnings  of  Hallnor  Mines  for 
the  first  quarter  of  the  current 
year  are  estimated  at  8.71  cents  a 
share,  compared  with  average  quar¬ 
terly  earnings  of  7.3  cents  a  share 
during  1944,  stated  President  J.  Y. 
Murdoch  at  the  annual  meeting  of 
the  company  In  Toronto.  A  divi¬ 
dend  of  5  cents  a  share  was  de¬ 
clared,  payable  June  1,.  to  holders 
of  record  May  10. 

In  commenting  upon  the  reduc¬ 
tion  in  ore  reserves  by  57,000  tons 
in  1944,  and  by  23,500  tons  in 
1943,  Mr.  Murdoch  observed  that 
the  Hallnor  orebody  appeared  to 
be  definitely  limited,  being  cut  off 
at  the  2,100  level,  although  drill¬ 
ing  indicated  presence  of  commer¬ 
cial  ore  over  a  length  of  some  600 
feet  at  west  end  of  property  and  at 
a  depth  of  approximately  2,700 
feet. 


Coniaurum  Mines,  Ltd.,  reports 
1944  bullion  production  at  $1,026,- 
143,  compared  with  $1,189,629  inj^®"^- 
l)revious  year,  and  operating  earn-l“®”^' 
been  producing  225  bbl.  a  day,  wasl'iiKs  of  $289,161  ($389,043). 

shut  ill,  with  avaiialile  tankage;  t‘on  of  non-operating  p,  '  ® ’ 

loaded  with  1500  bbl.  of  oil.  Tanki  brou.ght  total  net  earnings  to  4.-j 
cars  are  moving  in  from  the  Pacl-j  <>""  compared  with  $403,976.  After 
fic  O.  &  R.  at  Lethbridge,  Imt  the  provision  of  $82,000  ($102,- 
roads  are  bad  and  the  movement  **^*'^>  and  depreciation  $11,988 
has  been  delayed.  I  ($  18,455).  net  profit  for  the  year 

A  new  250  bbl.  storage  tank  has  $220,089.  equal  to  7.9c  a 

sliare,  compared  with  $253,521,  or 
9.2  cents  a  sliari?,  in  1943.  Com¬ 
pany  paid  dividends  of  total  $221,- 


been  added,  making  a  total  of  6  big 
containers. 


on 

V, 


S39,  or  8  cents  a  share  against;®®’"®  • 
$276,674  or  10  cents  a  share.  De-i  Gonaida 
rose  to 


$267,007  I 

iE.  Malart. 


Royalite  New  Valley’s  test 
structure  east  of  the  north  T.  ... 
field,  reached  8920  ft.  Drilling  In!*'®'^,  account 
the  base  of  L.  Ben.,  the  crew  was  (J2(i5,75i). 

looking  for  the  grit  bed  marker.  Broken  ore  reserves  arc  reported ' 

There  were  no  reports  of  results  estimated  6.2 

at  the  test  at  Tempest  No.  1  this ! P®’’  *®’’-  ®“s:htly  i 

week,  but  the  company  reported,  P’^evious  year.  ...nnri. 

that  the  second  well,  in  Isd  3  sec.  I  ,  .  ^  , 

Inspiration  Control 

For  Diamond  Drill  Co.lGiant  y.k...  io,987 

_  Gillies  L.  .  15,650 

Inspiration  Mining  statement  foriGIenora  .1,220,942 
1944  shows  net  profit  of  $64,855,  God’s  Lake.  47,900 
equal  to  3.2  cents  a  share,  as  com-  Goldale  .  .  .  14,600 


24-9-18W4,  was  about  half  rigged. 

Imperial’s  test  at  Stirling,  which 
spudded  March  22,,  was  down  2669 
ft.  at  latest  report. 


Home  wells,  seeking  extension  of 
Turner  Valley  field  to  the  north¬ 
west,  were  both  drilling  Friday, 
with  No.  20  in  U.  Ben.  at  1745  ft. 
and  No.  21  drilling  at  1702  ft. 


Shell’s  10-14  J  In  Jumping 
Pound  reported  drilling  at  714  ft. 
Surface  casing  was  set  at  602  ft. 

Home  Brazeau’s  Syndicate  well 
was  making  hold  at  a  depth  of  1192 
ft.  at  latest  report. 


Latest  word  from  the  Saskatche¬ 
wan  Co-op.  well,  drilling  near  Stihi- 
son  Creek  In  the  south  of  Turner 
Valley,  showed  a  depth  of  1370  tt., 
after  a  good  run  for  the  week. 


Bottomed  at  6642  ft..  Ram  River 
No.  3  well  was  being  groomed  for 
a  thorough  baling  test  of  about  300 
ft.  of  Devonian  Formation. 

While  this  long  section  has  vary¬ 
ing  porosity,  about  69  ft.  from 
5552-5621  ft.  is  reported  showing 
oil  saturation  and  it  is  this  area 
which  will  receive  the  major  at¬ 
tention. 

Officials  expect  the  work  will 
occupy  the  Dowell  crew,  on  loca¬ 
tion  now,  for  about  2  weeks  and 
unless  the  well  swabs  into  satisfac¬ 
tory  production,  acid  suitable  for 
the  lime  at  this  location  will  be 
used. 

The  squeeze  cement  job  was 
completed  sucesstuUy  by  Dowell, 
and  Ram  River  officials  explain 
that  this  was  not  water-intrusion, 
but  a  cavity  in  the  formation  which 
was-  causing  trouble  with  circula¬ 
tion. 

Derrick  is  being  erected  for  the 
No.  4  well  and  boilers  are  being 
installed  with  practically  all  the 
necessary  equipment  on  the 
ground.  It  is  proposed  lieie  to  drill 
9-in.  hole  to  1000  ft.,  with  the 
large  Sullivan  FK  rig,  using  rock 
bits.  I 

_ _  I  Toronto — A  sum  in  excess  of 

Joining  the  impressive  list  ot  I  ^“*^6,000  has  been  provided  to  the 
U.S.  companies  already  engaged  in  l^’^asury  of  Heva  Cadillac  to  assure 
the  spreading  search  for  oil  in  the  |  owiple  funds  for  an  extensive  un- 
Canadian  west,  another  big  con¬ 
cern,  Pure  Oil  Co.,  of  Chicugb, 
made  its  first  advance  into  Alberta 
this  week. 


Armistice  .  26,200 
Ashley  ....  78,900 
Astoria  Q... 460, 850 
.  71,260 
.  94,500 
.171,100 
6,301 
.152,025 
.  69,841 
.  6,100 

44.600 
38,051 

200 
400 
60,198 
.37,400 
78,200 
34.000 
750 

67.600 
1,200 

14,412 
2,100 
2,100 
6,175 
100,300 
.  6,500 
14,669 
660 
11,300 

53.600 
1,650 
8,300 
4,900 

.  23,999 
..  47,050 
.  12,200 
676 
.  322,950 
.  630,786 
.  17,300 
,  .  73,000 
.  .  229,22.5 
2,357.960 
Fal’bridge  .  1,340 

|Fed.  Kirk.  .131,100 
iFrancoeur..  19,500 
I  Frobisher..  6,400 


Coin  L. 
Coniagas  .  . 
Coniaurum  . 
Cons.  Smelt 
Conwest  .  . 
Croinor  . . . 
Delnite  . .  . 


pared  with  $72,822,  or  3.6  cents | Golden  G.  .112,500 
a  share  in  1913.  Total  income  wasjG.  Manitou  .108,500 

as! Grail.  Boiisq.  53,600 
49,300 
298,210 
100 
33.410 
206,600 


slightly  higlier  at  $131,5r._, _ _ 

compared  with  $123,761.  Balance  Gunnar 
sheet  shows  current  assets  at  $1,-  Ilalliwell  . 

•118,431,  against  current  lialiilitles  Hallnor  ... 
of  $100,296.  Company  investments i Hard  Rock 
are  carried  at  $1,127,000,  with  aniHarker 
approximate  market  value  of  $1,.  Marricana  3,365,150 
382,000.  Hasaga  ...  39,902 

President  M.  A.  Tliomson  reports  I  G-  17,000 

that  diamond  drilling  operations!  Heva  .  ..  3,180.550 
were  carried  out  in  Ontario,  Que- 


Okalta  officials  were  out  at  the 
No.  16  well,  where  it  is  believed 
acldization  will  be  carried  out  this 
week-end.  The  well  has  been  pro¬ 
ducing  at  the  rate  of  about  20  l)bl. 
each  2  hours,  Iiy  heads. 

Imperial,  HomX’^ ‘Shell  well  at 
Stolberg,  near  Nordegg,  was  drill¬ 
ing  at  010  ft.  at  last  news. 


l)ec  and  the  Maritime  Provinces. 
The  increase  was  all  in  surface 
drilling  due  to  a  great  revival  of 
interest  in  gold  mining.  To  handle 
Ontario  drilling  (he  company  pur 


Loss  Reported  For 

E.  Malartic  Mines 

East  Malart ic  Mines,  Ltd.,  tor! 
1944  shows  a  net  loss  of  $11,355 


llolliiiger  . 

Y.K. 


Neva  Cadillac  Gets 

Development  Funds 


Toronto  Syndicate  well  at  Prin¬ 
cess  in  Isd  1  of  6-22-13W4,  was 
spudded  and  reported  504  ft.  at 
latest  report,  and  497  ft.  of  the 
10%  in.  casing  set. 

Companies  in  the  joint  drilling 
are  Homestead,  Pacalia,  New 
Ranchmen’s  and  South  Brazeaii 
Pete. 


Imperial  Coalspur  test,  up  In 
the  northern  Foothills,  now  drill¬ 
ing  in  Fernie,  and  expecting  the 
lime  at  a  little  beyond  12,500,  was 
making  bole  at  12,386  ft. 


Test  well  of  Calling  Valley  Syndi¬ 
cate,  making  hole  in  the  Blm.  was 
at  9116  ft.  at  latest  report. 


Sixteen  oil  wells  out  of  17  starts 


bidering  it  as  an  Important  source 
of  supply  of  petroleum  for  the  needs 
of  the  west. 


derground  program  for  its  Kouyn 
area  property  recommended  by  the 
company’s  engineers  and  sanctioned 
by  the  board. 

Plans  adoi)ted  will  be  put  into 
execution  as  quickly  as  govern¬ 
mental  permission  can  be  obtained. 

Diamond  drilling  has  demarked 
a  strong  ore  structure  containing 
gold  values  over  widths  up  to  200 
ft.  wherein  several  parallel  ore 
shoots  have  l)een  determined  by 
numerous  borings.  Practically  all 
holes  have  yielded  commercial  ore 
sections  or  visible  gold,  the  com¬ 
pany  states. 


Homer 
Hosco  . 

Howey  .... 

Hudson  B.  . 
Inspiration 

cliased  a  controlling  interest  In  Nickel 
Sudl)ury  Diamond  Drilling  Co.,  Ltd.  Hut.  Uranium 

_ _ ' _  |.Tacknife 

Jack  Waite 
.lacola  M.  . 

.lason  M.  .  . 

Jellicoe  .  .  . 

Kerr  Addison  11,696 

^’I’^^'SKirk.'  Lake.'  25,050 


3,090 

132,1  no 

651,700 

25,100 

2,710 

60,800 

4,380 

6,500 

63,500 

29,000 

69,106 

12,620 

87,253 


of  $12,156  or  .03  cents  per  share 
in  1943. 

Total  revenue  amounted  to  $1,- 
534,054  as  compared  with  $1,884,- 
801  and  bullion  production  -was 
$1,499,640  against  $1,866,838.  Op¬ 
erating  profit  was  $208,390  com¬ 
pared  with  $378,345. 

Current  assets  were  $1,733,691 
and  current  liabilities  $86,913. 
Working  capital  -was  $1,696,778 
against  $1,576,512. 

DORKASK.A  GOLD  MINES 


Labrador  . 
L,  Dufault 
L.  Fortune 
LaiUaque  . 
Lapa  Cad. . 
Lel)e!  Oro 


4,200 
,  11,710 
.  788,900 
2,136 
208,800 
.  174,500 


Leltch .  6,450 


Little  L.L.  . 
Louvicourt 
Macassa  .  .  . 
McL  Cock. .  . 
Madsen  R.L. 
Malariic  .  .  . 


6,610 

47,600 

5,600 

12,283 

13,150 

17,850 


■\\’lth  a  diamond  drilling  contract  &  E.  .2.58,600 

r  5,000  feet  let  to  Allard  Bros.  of|^*’”’ulKU  ■  •  •  78,5i5 


KENCOl’K  GOLD  MINES 


Official  advice  from  Kencour 
Gold  Mines,  neighboring  Bevcourt 
and  Vicour  Mines  in  Louvicourt 
township,  Quebec,  is  to  the  effect 


for 

Val  d’Or,  drilling  operations  on  the 
Dorbaska  Gold  .Mines  property  in 
Louvicourt  township  of  Quebec  -was 
sclieduled  to  start  early  this  week. 

In  addition  to  the  camp  building, 
already  on  the  property,  a  core 
shed  to  be  used  for  core  storage, 
and  an  office  is  now  under  con¬ 
struction. 

The  magnetometer  survey  has 
been  completed,  .and  Julius  JI. , 

Coiien,  mining  engineer,  is  now  on  |  ^’u'’*>®ulte 

Norgold  . 
Normetal 
No’Iand  . 
Nor.  Can. 
O’Brien 


McIntyre 
McKenzie  R. 
McLellan  .  . 
McMarmac .  . 
MeWatters  . 
Min.  Corp.  . 
Moneta  .... 
Mosher  L.L. 

Negus  . 

New  Bldla. 
Niplsslng 


the  property  to  spot  the  holes.  Tlie 
Dorbaska  property  consists  of  15 
claims  comprised  cf  about  COO 
acres  in  the  Obaska  section. 


LA  H'Z  MINE.S 

La  Lux  Mines,  Ltd.,  the  Nica¬ 
raguan  sul)sidiary  .  of  Ventures, 
that  diamond  drilling  of  the  com-!  Ltd.,  reports  that  108,482  tons  of 
pany’s  property  had  commenced  I  ore  were  milled  in  the  quarter  end- 
witli  one  large  machine.  Initial  work  I  ed  Deceml)er  31,  1944, 


5 

366 
40,225 
93,600 
83,906 
35,000 
13,916 
7,400 
9,200 

46.300 
121,701 

2,700 

24,100 

36.300 
52,158 

692,800 
13,200 
14  2,080 


O’Leary  Mai.  69,000 


Omega  .  .  . 
I’amour 
Pan.  Cad. 
Paramaque 
Part.  Mai. 
Paymaster 
Perron  .  .  . 


pro- 

and 

drill 


predecessor  company. 


■T 


and  that 

in  Lloydminster  field  justifies  con-!''”!  b®  confined  to  exploration 

two  strong  anomalies  indicated  byj96<  in  U.b.  cuiienoy.  After  mm- 
electrical  survey.  Subsequently,  sur- j  ing  costs,  taxes  and  depreciation  I  l’®k.  (row. 
face  work  will  be  continued  to  open  :  on  estimaled  net  profit  of  $157,-'* ’eoeeT 
up  a  large  mineralized  shear  zone,!  245  was  realized.  This  compares  io’'e-  "®®’ 
carrying  gold  values,  located  by  the;  with  net  of  $88,714  earned  in  the  Fo'y-  “ou.  . 

I  last  quarter  of  1943.  |P-  Rou-  V.T, 

Premier  .  .  . 
Preston  .  .  . 
Proprietary 
Pros.  Air  . 
Purdy  'Mica 
Que.  Gold  . 
Queenston  . 
Qiitnioiit 
Reno  Gold. 
Roche  L.L. 
Rou.  Merg. 
.San  Antonio 
Sand  R.  . 
Senator  . 
Shawkey 

- —  .  ,  .  .  Sheep  Cr. 

Total  Production  January  1-April  7,  1945  .  H’®'"  ^  (j 

Como  PorinH  I.aRt  Ypar  .  13  0.687,31  1  I  gjf.  jjia 


California  Standard’s  new 
ducer  in  Taber  is  46-15A, 
show'ed  136  ft.  of  oil  in  a 
stem  test,  and  900,000  c.f.  gas.  It 
had  deepened  to  3,210  ft.  and  will 
go  on  production  shortly. 

California  also  reports  comple¬ 
tion  of  Conrad  71-4A  at  294414 
ft.  of  oil.  This  well  got  a  500  ft. 
rise  of  oil  in  the  drill  seam  test 
and  was  standing  in  cement  Fri¬ 
day.  It  will  also  be  produced  dur¬ 
ing  the  coming  •week. 


HEYSON 

SHAREHOLDERS 


To  holders  of  Hey  son  Red  Lake  Gold  Mines  Limited. 
Important  developments  are  taking  place. 
Diamond  drill  results  ore  expected  soon. 

We  suggest,  if  you  ore  holding  Street  certificates, 
that  you  hove  these  certificates  registered  in  your 
own  name  immediately,  in  order  that  you  receive 
information  from  our  Head  Office. 

HEYSON  RED  LAKE  GOLD  MINES  LTD. 

25  MELINDA  St.  TORONTO  ONT.  EL.  Q650 


~s~ 


AAA 


UNITED  STATES 

(Supplied  by  Parkinson.  Joncas  A  Co.  Ltd.) 
Week  Ending — 


April 
Crude  Oil 

Total  Daily  Average  U.S.  4,782,100  Bids. 
Same  Week  Last  Y'ear.  .  4,418,510  Bbls. 

Increase  over  Last  Year  363,590  Bbls. 


.Mar.  31 
Crudf'  Oil 
4. 77':, 900  Bbls 


Daily  Aver. 

Increase  ! 
5.200  Bbls, 


Same  Period  Last  Year 
Increase  over  Last  Year 


Crude  Oil  Stocks  March  31,  194.5 


Increase  for  Week 


Crude  Oil  Stocks  One  Yeai  Ago 
Gasoline  Stocks  March  31,  1945 
C.rsoline  Slock.s  March  24.  lit 4 5 


Increase  for  W  eek 


(iasoline  Stocks  One  Year  Ago 


CANADA 


Week  Ending  .April  1 
Week  Ending  Marcli 


19  4  5 
16,  I '.1 4 5 


Daily  .Av-'rage  Innciise 


1 

1 

026,129 

Bbls. 

223 

782,000 

Bbls. 

221 

227,000 

Bbls. 

! 

2 

555,000 

Bbls. 

234 

667,00(1 

Bids 

98 

712,000 

Bills. 

99 

01  2.000 

Bids. 

300,000 

Bids. 

87 

2  17.000 

Hills. 

Dally 

.Aver. 

Crude  Oil 

2  4,7'i:! 

Bills 

Itids. 

s ' 

HIds 

r.bls 

,  874,941 
9,925 
.  428,803 
54,000 
.  192,400 
293,745 
.  25,720 
1,960 
5,843 
95,650 

36.800 
18,600 
24,521 
41,470 

2,670 
16,700 
42,300 
37,100 
14,309 
63,0.”.] 
22, .300 
52,7(t0 
16  4,650 
2,055 

16.800 
3  8,130 
87,050 

1,000 
15,427 
1.260 
8,550 
25,000 
13,900 
Rock.  12,200 
.  R.  .  .  47,600 

Contact  30,000 
12,400 
9,925 
25,200 
5,000 
3  5,815 
5  5.:;  50 
1  09.1  (lit 
9,770 
:!.6  2:i 


Sladen  Mai 
Springer  S. 


Sad 
Sullivan  .  .  . 
Sylvanito 
Teck-Hnghes 
'I'lioinp.-I.nnd 
'I'lilnirn 
Towaginac 
'I'rans.  Res. 
I’l)])*'!'  I'an. 
A'eiit  ores 
Waile  .Imu 
Was  a  Lake 
W.  .Mularlic 


27,3  00 
1  2,600 


Will,  (’ogli  l,270,;!0o 


Wr.  llarg.  . 
A’lnir  Yank.. 
Osisko  Lake 
I'enfl  Oie. 
Temisk  Mn 


6.1  53 
7.8,300 
•i:!.;!0(' 
;',1  on 
:’,'i.‘ioo 


High 

I.ow 

Tuesday  Cbanga 

High 

Low 

.18 

.16 

.16 

—1 

.  -20 

.16 

.98 

.95 

.98 

1.13 

.73 

».40 

9.15 

9.15 

+  15 

9.50 

7.60 

,91 

.84 

,91 

+  6 

.91 

.75 

.20 

.17% 

,  .18 

—1% 

.26 

.16 

.26 

.16 

.23% 

.  +6 

.26 

.10 

.44 

.36 

.42 

+  4 

.44 

.25 

.17 

.12% 

,  .15 

+  1 

'  .21 

.06  % 

.26 

.20 

.21% 

+  1% 

.27 

.16 

.6.3 

.51 

.62 

+  10 

,63 

.49 

.42 

.35 

.41 

+  6 

.46 

.35 

1.20 

.90 

1.02 

+  7 

1.25 

.74 

4.10 

8.90 

4.00 

+  10 

4.25 

3.60 

.47 

.33% 

.35 

+  6 

.52% 

.13 

.22  M 

1  .17% 

.19 

+  1 

.22% 

.10% 

.19 

.17% 

.18 

+  % 

.24% 

.12% 

1.99 

1.60 

1.86 

+  24 

2.36 

1.52 

1.87 

1.70 

1.73 

— 8 

1.87 

1  55 

10.00 

10.00 

10.00 

+  25 

10.85 

9.50 

1.12 

1.12 

1.12 

+  8 

1.30 

.90 

.40 

.35% 

.37 

— 3 

.48 

.34 

.30 

.20 

.23 

—2% 

.32 

.12 

.35 

.26% 

.26% 

—7% 

.35 

.15% 

.77 

.69% 

.72 

—6 

.78 

.69 

6.75 

(.55 

(.55 

— 25 

6.50 

1.20 

.15 

.06 

.08 

+  8 

.10 

.03% 

.26 

.26 

.26 

.30 

.21 

1.10 

.99 

1.08 

+  8% 

1.36 

.70 

2.85 

2.70 

2.70 

+  10 

2.90 

1.80 

1.10 

1.10 

1.10 

1.26 

1.00 

2.36 

2.26 

2.30 

2.53 

1.99 

.27 

.20 

.22% 

-^1% 

.32 

.12% 

.47 

.40 

.40 

—7 

.60 

.25 

2.19 

1.78 

2.09 

+  31 

2.42 

1.6« 

1.50 

1.40 

1.45 

+  20 

1.60 

1.15 

3.40 

3.30 

3.40 

+  5 

2.70 

2.94 

.59 

.52 

.63 

— 2 

.62 

.48 

2.23 

2.10 

2.10 

+  5 

2.25 

1.32 

1.60 

1.53 

1.56 

— 1 

1.74 

1.45 

64.25 

68.60 

63.50 

+  4.86 

64.25 

49.00 

1.46 

1.24 

1.35 

+  4 

1.60 

1.21 

1.76 

1.62 

1.70 

+  6 

1.92 

1.55 

1.85 

1.70 

1.70 

— 2 

1.86 

1.15 

27.35 

26.60 

27.35 

+  35 

28.76 

86.60 

2.06 

1.79 

1.90 

— 12 

2.50 

.98 

1.16 

.33% 

.90 

+  55 

1.16 

.22 

2.67 

2  60 

2.62 

+  2 

S.OO 

2.26 

,60 

.42 

.44 

+  2 

.63 

.88 

.84 

.64 

.76 

+  2 

.84 

.68 

2.23 

.95 

1.95 

+  67 

2.23 

.16 

6.05 

4.85 

6.06 

+  25 

(.65 

4.30 

.16 

.10 

.13% 

+  3 

.16 

.03%’ 

.70 

.65 

.65 

— 4 

.77 

.69 

7.00 

6.50 

6.90 

+  1B 

2.25 

6.20 

8.00 

7.00 

7.80 

+  80 

.11% 

6.50 

.20 

.17 

.17% 

—  % 

.28 

.09 

.22 

.17 

.18% 

+  1% 

.24 

.03% 

.64 

.51 

.62 

— 2 

.85 

.27 

.26 

.24% 

.24  % 

— 1 

.28 

.21% 

O  9 

.17 

.18% 

— 1 

.22 

.09 

I'.io 

.93% 

1.07 

+  14 

1.10 

.83 

.16  >4 

.11 

.14 

+  2 

.16% 

.04% 

.51 

.44% 

,47 

.51 

.22% 

.14 

.10 

.12 

—  % 

.16 

.08 

3.60 

+  10 

8.85 

8.10 

.76 

.72 

.74% 

+  % 

.90 

.71 

.14  4 

.10% 

.13% 

+  2% 

.14% 

.05% 

.66 

.40 

.54 

+  11 

.65 

.22 

.90 

.80 

.85 

+  5 

1.00 

.r.4% 

.75 

.71 

.73 

—  1 

.7.5 

.43% 

.65 

.28 

.57 

+  27 

.65 

.20 

11.511 

11.(10 

11.35 

-f  35 

12.85 

10.15 

.4  3 

.30% 

.41 

+  9 

.43 

,27 

.80 

.40 

.68% 

+  27% 

.80 

.27% 

.46 

.40 

.44 

+  8 

.46 

.34 

34.00 

32. .50 

33.75 

+  75 

26.25 

30.00 

1.4  0 

1.20 

1.25 

— 10 

1.40 

.71 

36.76 

34.6.5 

36.75 

+  2 

87.50 

31.50 

1.60 

1.4.5 

1.50 

— 8 

1.60 

1.46 

.35 

.25% 

.32 

-r6% 

.39 

.25 

.16 

.13 

.15 

+  % 

.18 

.10 

.13 

.05% 

.07 

+  2 

.13 

.03 

.40 

.38 

.39 

.40 

.28 

.16 

.10 

.16 

+  4’ 

.16 

.05% 

14.15 

12.50 

13.65 

:+1.26 

14.16 

11.50 

1.35 

1.05 

1.0.5 

—25 

1.30 

.50 

1.16 

1.07 

1.12 

+  1 

1.25 

1.00 

3.00 

2.80 

3. CO 

+  10 

3.45 

2.3  5 

1.36 

1.15 

1.27 

+  7 

1.60 

1.05 

.24% 

.14 

.21 

+  6% 

.24% 

.13 

8.15 

S.OO 

8.00 

+  25 

8.25 

6.15 

.22 

.16 

.18 

+  2 

.22 

.09 

.10 

.07% 

.08% 

+  1 

.10 

.03 

1.40 

1.30 

1.30 

—10 

1.50 

1.16 

1.40 

1.36 

1.36 

— 4 

1.60 

1.23 

1.80 

1.55 

1.65 

+  6 

2.09 

.89 

4.15 

4.00 

4.16 

+  5 

4.40 

2.85 

2.82 

2.65 

2.65 

—5 

2.86 

2.26 

2.4  3 

2.30 

2.36 

— 7 

2.76 

2.17 

3.60 

3.45 

3.50 

+  5 

3.60 

3.25 

.06 

.04 

.06 

+  2 

.06 

.02 

.15  % 

.12 

.12% 

—  1 

.15% 

.08 

63.00 

62.76  ' 

62.75 

+  1 

67.85  : 

69.26 

1.5S 

1.45 

1.48 

— 7 

1.65 

1.35 

.07% 

.06 

.00% 

+  % 

.07% 

.04% 

.33 

.30 

.30 

— 2 

.45 

.16 

.35 

.30 

.32 

— 1 

.35 

.22% 

6.00 

5.86 

5.95 

—6 

6.35 

1.99 

.78 

.75 

.75 

—4 

1.10 

.53 

.28 

.27 

.28 

.30 

.20 

1.75 

1.58 

1.00 

+  9* 

1.85 

1.26 

.71 

.6.5 

.62 

—3 

.71 

.39 

2.90 

2.',  8 

2.85 

3.00 

2.35 

1.25 

1.15 

1.16 

. — 9 

1.35 

l.CO 

.15 

.12 

.14% 

+  2% 

.15% 

.06% 

.89 

.70 

.80 

+  8 

.89 

.64 

.24 

.20 

.20 

+  4% 

.27 

.12% 

1.32 

1.20 

1.25 

1.53 

1.10 

3.90 

3.25 

3.55 

—25 

3.90 

2.26 

.30 

.21 

.29 

.30 

.22 

.68 

.45 

.55 

+  7‘ 

.68 

.34 

1.60 

1.41 

1.41 

1.75 

1.19 

.35 

.18 

.35 

+  15 

,35 

.08 

.40 

.32 

.36 

+  3 

.44 

.28 

.12 

.08 

,11 

+  3% 

.12 

.06 

.63 

.52 

.56 

— 1 

.63 

.37 

1.72 

1.60 

1.05 

+  B 

1.72 

1.06 

3.50 

3.36 

3.40 

3.90 

2.40 

6.10 

6.60 

5.90 

+  2.5 

6.75 

4.35 

.34 

.28% 

.34 

-4-6 

.34 

.33 

1.64 

1.44 

1.55 

+  12 

1.64 

.98 

1.35 

1.26 

1.30 

+  8 

1.38 

.81 

1.98 

166 

1.87 

+  22 

1.98 

1.15 

3.20 

3.16 

3.15 

— 5 

3.24 

2.45 

12.00  11.50  11.50 

—  25 

12.00  11.50 

.60 

.45 

.45 

.60 

.36 

.20 

.18 

.20 

+r 

.40 

.15 

1.10 

.90 

1.00 

+  9 

1.16 

.45 

1.11 

1.00 

1.05 

—4 

1.39 

1.00 

8.60 

7.75 

7.75 

— 30 

9.26 

.18 

.09 

.0  7% 

.08  % 

+  1% 

.09% 

.04% 

.18 

.15 

.16 

+  1 

.18 

.11% 

.56 

.45 

.56 

+  6 

.63 

.36% 

4.70 

4.50 

4.50 

—  20 

4.90 

4.06 

.13 

.11 

— 2 

.18 

.06% 

1.40 

.87 

.88 

■ — 27 

1.45 

.31 

.17 

.10% 

.15 

+  5 

.17 

.04  Ai 

1.25 

+  3 

1.30 

1.06 

.75 

.72 

.74 

— 1 

.82 

.70 

.12% 

.14 

.14% 

:i5% 

•12% 

.73 

.65 

.69 

— 3 

•84% 

.64 

.61 

.63 

.59 

— 3 

.64 

.50 

1.65 

1.45 

1.53 

— 12 

1.84  ,• 

1.25 

2.99 

2.79 

2.90 

+  s 

3.38 

2.40 

.33 

.24 

.31 

+  6 

.33 

.20 

.12 

.08 

.11 

•  .12 

.04% 

1.80 

1.61 

1.70 

1.85 

1.50 

2.95 

2.85 

2.90 

3.16 

2.50 

4.80 

4  55 

4.70 

+  10 

4.80 

3.50 

.64 

.60 

.62 

.8$ 

.51 

3.0  5 

2.05 

2.75 

—  75 

3.05 

.90 

.4  8 

.35 

.39 

+  4 

.48 

■  24% 

2.11 

1.80 

2.00 

+  19 

3.15 

1.60 

2.15 

2.00 

2.05 

—  7 

2.59 

1.85 

1  I.OU 

+  76 

16.50  12.25 

4.9  5 

H  80 

4.95 

+  5 

5.U0 

4.60 

1.5  0 

1  45 

1.49 

+  4 

1.73 

1.20 

1.35 

1.20 

i.::o 

+  6 

1.63 

1.15 

.4  I 

.29 

.37 

+  2 

.41 

.08  • 

4.0  5 

3.90 

4.0  0 

4.60 

3.30 

.2  3 

.19 

.22 

.2.5 

.03% 

.51 

.15 

.4  5 

_ FJ 

.60 

.24 

1..54 

1 .  i:i 

1.50 

■1-  r* 

1.55 

1.30 

.16 

.ri 

.10 

+  2 

.18% 

.071.;, 
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B.C.  POWER  SHOWS  i|  rr^ 

EARNINGS  DECLINE 

ON  REVENUE  GAIN _ 


Effect  of  Controls  on  Credit  by  Retailers 

To  Customers 


make  this  announcement?  It  seems  i  ■  ■  ■  ■— 

to  us  that  It  is  a  trial  balloon  to  .  ^ 

find  out  Congressional  and  public  ■  ■  LI  ■_  I  I  I  ■  ~ 

reaction  to  a  policy  of  scrapping  /  %  |  |  |  |  M  1  1*4  W  Mm.  1  *  M  J  | 

profitable  and  successful  domestic  | 

Industries  to  support  the  economy  . .  '  i....  _ 

of  other  nations,  ostensibly  to  gain 

their  good  will,  promote  permanent  (Continued  from  Page  1) 

peace  and  help  our  export  trade,  tary  services.  He  has  outlined  a  the  week  ending  April  12  amount* 
Other  similar  situations  will  de-  program  of  public  and  private  to  4,712,047  bushels  as  compar- 

velop  from  time  to  time  after  spending  calling  for  emnlovment  of  ^‘th  2,768,835  in  the  preceding, 

the  war.  What  -about  our  synthetic  week.  Durinj?  the  elapsed  portion 


'  -  Ottawa — Although  combined  sales  in  662  Canadian  on  June  30,  1944 — a  decrease  of  58  per  cent,  Instul-  velop  from  time  to  time  after  ,,,  .  cd  with  2  768  835  in  the  nrecedinf 

Net  for  1944  Reported  at  $1  65  stores  were  24  per  cent  higher  in  the  period  ment  credits  outstanding  declined  by  as  much  as  71  ’Lr.'°What  ubout‘’our'^yntheUc  h®"‘“"®  for  employment  of  ^^^^e^|%2j^768,83^5  ^thejrwedlng 

*  «A»»  c,  1,  Cl  n  January-June,  1944,  than  in  the  corresponding  per  cent,  while  charge  accounts  were  16  per  cent  rubber  production?  Must  we  scrap  ®ome  900,000  more  workers  than  of  the  present  crop  year  deliveries 

on  A  StocK  Againsi  months  of  1941,  accounts  receivable  dropped  by  58  lower.  An  even  sharper  decline  Is  noted  when  depart-  that  too  to  bolster  the  economic  in  1939,  with  an  Increase  in  ex-  from  Prairie  farms  totalled  279  - 

Year  Before  per  cent,  according  to  a  survey  recently  completed  by  ment  stores  are  excluded,  with  accounts  receivable  fortunes  of  the  Dutch  East  Indies  ppj.,  trade  reduction  in  tavation  369,116  bushels  as  comnared  with 

- -  the  statistics  branch  ot  the  Wartime  Prices  and  Trade  then  64  per  cent  below  1941  levels.  Charge  accounts  and  Malaya,  the  two  most  Impor-  taxation  Dusneis  as  compared  with 

Dir-  onCT  U/AD  PI  AN^  Board.  receivable  in  other  than  department  stores  fell  off  by  tant  producers  of  natural  rubber?  public  projects  Involving  the  1943I44  ^ 

d1(j  rUal  WAK  rLAlsa  This  Improvement  in  cash  position  was  reflected  36  per  cent  and  instalment  accounts  by  71  per  cent  What  about  shipping?  At  the  end  development  and  conservation  of  '  *  _ 

-  in  all  typer,  of  storage  covered  by  the  survey.  In  all  in  the  three  year  period.  of  the  war  we  shall  own  more  than  natural  resources  and  large-scale  \xi  3  ^ 

In  a  year  marked  by  further  ex-  gfio  stores  co-operated  by  providing  figures  on  cash.  The  follov/ing  table  illustrates  the  changes  in  half  of  the  total  cargo  tonnage  of  housing  War  Orders  Curtailed 

pansion  in  operations-— reflecting  fimrge  account  and  instalment  sales  as  compared  with  terms  of  dollars  and  percentages  between  1941  and  fhe  present  United  Nations.  Must  A,  Resistance  Crumhiea 

continued  active  conditions  in  the  439  jjj  jjjp  previous  survey.  Reports  on  accounts  re-  1944:  we  scrap  half  of  that  or  give  it  How  such  a  program  can  be  car- 

territory  served  by  the  corpora-  ceivable,  divided  into  charge  and  instalment  ac-  June  30  June  30  June  30  June  30  away?  rled  out  presents  many  difficult  American  steel  Industry  Is 


tion’s  subsidiaries — British  Coluni-  pounts  outstanding,  were  supplied  by  500  stores  as 
bia  Power  Corporation,  Ltd.,  show-  against  365  previously.  The  sample  of  stores  was 
cd  another  contraction  in  net  earn-  selected  from  those  known  to  be  doing  a  fair  or  high 
ings  after  all  charges  for  the  12  percentage  of  credit  business;  and  all  the  additional 
laonlhs  ended  December  31st,  stores  included  provided  information  back  to  the  be- 
194  4.  Net  for  the  period,  annual  re-  giuning  of  1941. 

port  of  corporation  shows,  was  Old  Debts  P.aid  Off 


we  scrap  half  of  that  or  give  it  How  such  a  program  can  be  car-  aiaiance  wrumoies 

June  30  June  30  June  30  June  30  away?  rled  out  presents  many  difficult  The  American  steel  Industry  Is 


1941 

1942 

1943 

1944 

.  ...  33,832 

22,890 

12,784 

9,958 

, ...  10,454 

9,032 

8,134 

8,762 

....  44,286 

31,922 

20,918 

18,720 

Will  Reap  Contempt 


problems,  and  there  are  differences 

X  .  .  -  .  ment  to  follow  a  recent  cutback  in  . 


June  30,  1041  =  100 

Instalment .  100  67.7 

Charge .  100  '  86.4 


j  We  sincerely  believe  in  friendly  of  opinion  as  to  in  how  far  the  the  1945  munitions  program  as 
_  co-operation  with  all  other  nations  government  should  interfere  with,  military  resistance  crumbles  in  Eu- 

’  w°e  do°  not  be'lieve  that  itV  n’eces-  confol.  Private  enterprise,  which  "’^sazine  Steel  reported 

sary  or  wise  to  impoverish  our-  the  long  run  must  be  expected  ^eek.  The  recent  10  per  cent. 


eiluivalent  to  $1.65  a  share  on  thei  poard  officials  point  out  that  two  factors  have  .  100  '  86.4  77.8  83.8  j.^ap  their  contempt  for  being  easy-  u  ?  ^  t  y  orders  by  the  U.S.  War  Department 

or.ti^tanding  stock,  which  com- 1  marked  reduction  in  outstanding  Most  marked  improvement  in  liouid  nosition  io  marks  rather  than  their  gratitude.  5*  is  reassuring  resulted  in  almost  immediate  can-,, 

pared  with  ?1. .  3  a  share  earned  j  First  is  the  generally  shown  by  furniture  stores  where  accounts  receivable  Neither  the  State  Department  *®deral  government  is  cellatlon  of  steel  for  heavy  hydraul- 

I  higher  level  of  consumer  income  which  has  made  declined  by  71  per  cent  from  1941  Jewelry  stores  nor  Congress  has  the  moral  right  to  showing  a  readiness  to  face  post-  Prf^sses  ^nd  other  shellmaklng^ 


for  the  preceding  year. 


Repoi  t  *1,  '  ,  .  Pos*'*'’'®  ‘he  payment  of  old  debts  and  a  shifting  ot  were  next  with  a  drop  of  60  pe  rceiit.  The  smallest  de-  be  so  free  and  generous  with  the  wa 

all  utility  seiMOPS  oj  new  purchases  to  a  cash  basis.  The  second  is  the  con-  dine  was  12  per  cent  for  fur  stores.  Accounts  receiv-  taxpayer’s  money.  All  this  current 

‘he  Board.  These  two  in-  able  went  down  51  per  cent  In  department  stores  and  talk  about  the  need  for  economic  ^ 

in  1943.  Operating  expenses  now-  fi„e„ces  cannot  be  separated.  But  the  credit  regula-  36  per  cent  in  clothing  stores  In  the  same  period  as  co-operation  and  removal  of  tariff 

ever,  were  sharply  liiglier  due.  in  — pj,j.^  gj  a  general  anti-inflation  policy — were  shown  In  the  following  table;  ’  barriers  Is  very  superficial  and  cai 


ar  problems  realistically — and  it 


equipment. 

During  the  past  week  there  has 


considerable  measure  to  necessity  fipecifically  designed  to  limit  expansion  of  purchas- 

for  use  of  Vancouver  steam  plant  jug  powei.  to  lessen  the  demand  for  scarce  goods,  to 

because  of  sub-normiil  water  con-  the  cost  of  doing  retail  business,  to  improve  the  Department  Stores- 
ilitions  which  prevailed — and  net  liquidity  of  retail  merchants  and  to  lessen  the  tend-  Instalment, 

earnings  were  affected  accordingly,  ency  for  consumers  to  pile  up  a  load  of  instalment  Charge. 

During  past  year,  report  shows,  ^.hifi,  would  be  a  handicap  in  the  post-war  tran-  Clothing  Stores— 

(■leciricity  delivere.1  by  corporation  sitjon  period.  Instalment 

was  -!.51  greater  than  in  1943  at  According  to  the  Board’s  survey,  sales  of  the  com-  Charge.  .  .  . 

696.981,097  k.w.h  ;  street  railway  bjned  stores  in  the  first  half  of  1941  were  $150,240,-  Fur  Stores 

passengers  carried  increased  by  ooo.  In  the  same  period  of  1944  they  totaBed  $186,-  Instalment _ • 

7.47  per  cent  to  141,445.964;  and  795,000 — an  increase  of  24  per  cent.  During  the  Charge.....'.'! 


June  30  June  30  June  30  June  30 


were  aliout  $625,000  greater  at  sales  by  as  much  a4  48  per  cent.  Under  Board  regula-  Charge . 

$10,553,385;  railway  revenues  were  tions  charge  accounts  are  short  term  credits  only  with  Jewelry  Stores _ 

$550,000  greater  .at  $10,776,412;  dollars  outstanding  actually  down  16%.  The  varla-  Instalment..., 


1941 

1942 

1943 

1944 

100.0 

100.0 

62.7 

65.0 

37.0 

83.7 

29.6 

89.0 

100.0 

100.0 

69.7 

93.8 

47.7 

83.4 

47.2 

89.4 

100.0 

100.0 

96.2 

95.0 

93.5 

92.1 

78.8 

112.2 

100.0 

100.0 

71.2 

87.9 

34.9 

56.4 

25.4 

65.8 

100.0 

100.0 

50.9 

79.9 

29.8 

57.3 

23.2 

50.7 

stages,  taxis  and  motor  freight  re-  Uons  over  the  past  three  years  are  shown  in  the  fol-  Charge .  100.0  79.9  57.3  50!? 

venues  were  up  about  $180,000  at  lowing  table: 

*1  ‘’‘’s  Si 3-  while  gas  revenues  ^  j  /i  ..,1.  •  n  ••  v  previous  analyses  have  been  based  on  aggre- 

- wiiiu  .Sales  of  Stores  ( onibined  (in  ’rhousaiids  of  Dollars)  Hnioa  nt  nil  j,,, 

w'ere  about  $5o,000  gieater  at  $-,-  1341  1949  1343  1344  SAte  sales  ot  all  stores,  whether  combined  or  by  types. 

_ _  _  _  IJ**!  Am  Honortmonf  et#^rAa 


2.i7..31S.  Miscellaneous  revenues  on  I  Jan.-June  Jan-June  Jan-June  Jan.-June 

the  other  hand,  were  about  ?'H’.-|Cash .  88,341  109,173  118,087  130,595 

000  lower  than  in  previous  year  at.  _  34,705  26,451  22,127  21,040 

I  Charge .  27,194  31,201  31,954  35,160 

Gross  revenues  from  operations  1  _ _ _ _ 

totalled  $25,207,072  as  ^compared  Total  .  ..  .  150,240  166,825  172,168  186,795 

with  1943  figure  In  Percentages — .lannnry-June,  1041  =  100 

an  increase  of  about  $1,3  (  0,000  tor  j  pjjgjj .  100.0  123.6  133.7  147.8 

the  year.  Operating  and  mainten- >  |  ^  gg'j,  gq  « 


T  lass  department  stores  account  for  three-quarters  of  _  9i’o9c  P 

Jan.-June  Jan-June  Jan-June  Jan.-June  thn  total  riniinr  vniumn  nt>  thn  .....  .  ,  preceding  week  and  23,826 

^!’'7J5  ”2’l2?  ^n’oJo  therefore  ill,, mlnating  to  take  the  percentage  of  cash  ierfn  S?aHa  and  NewTealand!  _  fhe 

:7:iM  Sli-i,  51:, 54  3.5:.6«  ^  ehanse,,„U.K.Outp„.  M«..h  B«,k  DAit.  «»; 

i7V»7o  ^'7^  i'tsTsI  “"‘■/"e'l  “e,  in«ny  11.6  Pep  Cent.  Deep  1944  „J 

150,-40  166,8-5  172,168  186,795  I94I  gq  cent  of  the  stores,  in  1944  12  per  changes  and  great  expansion  of  .  ...  .e  ,  r 

?ntnges — .lannnry-June,  1041  =  100  gguj  gpjj  jggg  than  25%  lor  cash.  British  agricultural  production  dur-  Bank  debits  from  individual  ac-  for 


taxpayer  s  money,  ah  mis  currem;  ^.jii  u-  .^p  nnhiip  t,.  pip..;ae.  j-puiing  me  past  weea  mere  nas 

talk  about  the  need  for  economic  the  public  to  decide  on  ^een  a  general  over-all  easing  In 

co-operation  and  removal  of  tariff  iitli  whether  such  problems  orders,  not  a  sharp  letdown  but  a 

barriers  Is  very  superficial  and  can  best  be  solved  by  the  govern-  noticeable  drop.  Demand  continue! 
largely  misleading.  Endless  repe-  ment  of  Mr.  King  or  by  one  that  tonnage  for  early  delivery, 
titlon  does  not  make  It  true.  Our  succeed  him  However,  these  cannot  be  translat- 

first  duty  must  be  to  support  a  •  ed  into  orders  without  directives 

prosperous  domestic  Industry ,  w'hich  are  now  issued  less  frequent- 

aimply  protected  against  foreign  Car  Loadings  Reflect  ly- 

low-standard,  low-cost  competitive 

imports,  in  all  cases  where  our  Easter  Holiday  Season  national  steelmakin?  rats 

domestic  production  is  sufficient  ipaHir.ira  p  r’ar.ojio-  11  points  to  94^  per  cent,  of 

for  domestic  needs.  In  other  cases.  I Zl  ended  Anrif  7 

increased  to  67,807  cars  i^m  62.-  - 

Lr°ence  in  Xing  s\andLds  and  preceding  week  and 

costs  wm^etwetLp^  K^h'^^rXh^^^.fre'Te’^-  Dl  AMQ  1(1  RFUFI  (IP  ■ 

_  pressed  by  the  holiday  on  Good  |  LflllO  lU  ULlLLUl 

Friday.  Loadings  in  the  eastern 

llirn'rpnii  riniirn  division  increased  to  45,680  cars  (Continued  from  page  9) 
UfL\|tU|\|  |i/\U|l/|l>U  from  43,140  cars  in  the  preceding  " 

lfL0ILI\M  InlimLIV  week  and  39,182  cars  in  1944.  In  of  capitahsts  or  a  syndicate  re- 

the  western  division  the  total  ad-  presenting  established  railway  com* 
(Continued  from  Page  1)  vanced  to  22,127  cars  from  19,124  pa»ies  were  to  make  a  bid  for  the 

-  in  the  preceding  week  and  23,826  -P-  H-  H-  “0  “  ‘i*  with  a  larger  ‘ 

tional  organization  by  farmer  bod-  cars  a  year  ago.  project  embiaoing  extension  of 

ies  in  Australia  and  New  Zealand.  - -  the  present  line  from  Queenel  - 

Changes  In  U.K.  Output  March  Bank  Debits  northward, 

Mr,  Turner  outlined  the  many  11  a  Cent  Over  1944  What  would  be  done  with  the 

changes  and  great  expansion  of  *  ’  ...  southern  end  of  the  line  Is  a  matter 

l-lrifish  Rericiiltiirfll  nmHiictinn  <1iir-  Bunk  dcbltS  frOIU  ITldividUU!  ftC*  fOT  futUTG  6V6ntS  tO  d6t6rmin6« 


However,  these  cannot  be  translat¬ 
ed  into  orders  without  directives 
W'hich  are  now  issued  less  frequent¬ 
ly. 

The  national  steelmaking  rate 
fell  two  points  to  94^  per  cent,  of 


PLANS  TO  DEVELOP 

(Continued  from  page  9) 


(Continued  from  Page  1) 


provi.sion  for  income  and  e.p.  taxes 
was  lower  by  $1,810,000  at  $2,- 
.540,000,  net  income  for  year  un¬ 
der  review  availablef  or  bond  inter¬ 
est  was  more  than  $100,000  lower 
than  for  year  previous  at  $3,815,- 
598.  After  deducting  fixed  charges 
and  preferred  dividends  on  subsi¬ 
diary  shares,  net  earnings  applic¬ 
able  to  dividends  on  the  “A”  stock 
of  the  corporation  were  down  at 
$4,650,559  as  compared  with  $1,- 
735,391  for  1943. 

Balance  sheet  reflects  substan¬ 
tial  capital  expenditures  made  dur¬ 
ing  year  under  review,  net  work¬ 
ing  capital  being  shown  down  at 
$776,719  from  $1,498,598  at  end 
cf  19  43.  Current  assets  were  down 
at  $6,333,891  from  $8,118,090  on 
previous  balance  sheet  while  cur¬ 
rent  liabilities  were  lower  at  $5.- 
557,172  as  compared  with  $6,619,- 
492.  Funded  debt  outstanding  was 
reduced  during  year  to  $35,912,- 
625  from  $36,712,674  at  end  of 
previous  year. 

Directors’  report  refers  at  length 
to  large-scale  plans  for  post-war 
expansion  that  have  been  prepar¬ 
ed  by  corporation,  and  which  are 
dealt  with  elsewhere  in  this  issue 
of  The  I’inancial  'limes.  It  also 
deals  with  the  unprecedented  water 
conditions  in  British  Columbia  dur¬ 
ing  the  past  year  and  their  effects 
on  the  year’s  operations.  Plant 
additions  during  19  4  4  involved  a 
total  cost  ot  $2,076,092. 


SALES  AND  ACCOUNTS  RECEIVABLE 

IN  DEPARTMENT,  CLOTHING,  FUR,  FURNITURE  AND 
JEWELLERY  STORES 

1941  -  JUNE  30,  1944 


(Continued  from  Page  1) 

we  might  even  liken  ourselves  to  O- 

a  task  force.  The  enemy  we  have 
to  face  is  the  problem  ot  jobs — jobs 

for  every  man  as  he  comes  from  the  1941 

battlefield  and  munition  plant;  for  ■ 

we  are  the  fortunate  ones  who  live  ^  '  -'tm 

to  see  the  dawn  ot  the  new  for  ACCOUNTS  RECEIVABLE 

which  our  loved  ones  have  fought  v) 

and  died,  and  we  are  also  the  ones  5 

to  whom  the  task  of  winning  the  .j  . 

peace  has  been  given.  ^ 

“The  courage  of  those  who  have 
died  that  we  might  live  out  our  al-  q 

lotted  spans  will,  I  trust,  inspire  us 

for  the  more  humdrum,  prosaic  10  j 

work  ahead  in  the  less  glamorous  z  | 

days.  The  Canadian  people  are  look-  2 

lug  to  the  mining  industry  as  one  ^  i  g  |  |  j 

main  means  of  dealing  with  and  -  ii 

solving  the  problem  ot  jobs  after  5  1 1  S  t 

demobilization,  of  army,  navy,  air  q 

force  and  munition  plant,  and  they  j«iw»o  kc» 

must  not  look  in  vain.  We  must  not 

fail  them,  and  while  it  is  becoming  1941 

trite  to  talk  ot  co-operation,  yet  I  I  ■  _ _ 

venture  to  say  that  in  co-operation  da  a  statistics  bsanch,  w.p.t.! 

lies  success  for  all  the  provinces. - 

We  have  to  realize  that  mining  last  fall,  is  now  a  permanent  or 
means  the  development  of  our  nat-  continuing  body;  but  what  you  may 
Ural  resources,  and  the  develop-  not  know  is  the  fact  that  during 
ment  of  natural  re.«ources  is  within  all  its  deliberations  this  commit- 
the  provincial  domain  strictly,  con-  tee  forgot  politics,  selfish  provin- 
sequently  it  requires  the  goodwill  cial  interests  and  thought  only  of 
of  each  province  towards  the  other  the  fact  that  they  were  Canadian 
provinces,  a  system  of  mutual  aid  citizens  working  for  the  good  of 
and  where  necessary  uniformity  to  Canada  as  a  whole  and  it  is  our 
prevent  abuses  against  the  public,  feeling  that  much  good  will  be  the 
While  as  to  the  central  government  result  of  these -meetings  which  we 
the  co-operation  which  it  is  only  imve  held  and  future  meetings 
reasonable  and  fair  that  we  should  which  are  contemplated  .  .  .  great 
expect,  is  that  there  be  no  weight  as  has  been  the  wealth  which  has 


In  1941  31  per  cent  of  the  stores,  In  1944  27  per  ‘n?  the  war.  The  post-war  problem  counts  in  major  business  centres  One  suggestion  is  that  the  P-  9'  H* 

cent  sold  from  25-49.9%  for  cash.  would  concern  restoring  the  bal-  amounted  to  $5,328,957,709  in  sliould  be  diverted  from  Cliirton 

In  1941  24  per  cent  of  the  stores,  in  1944  32  per  ance  between  livestock  and  crop.  March  compared  with  $4,433,510,-  to  Arshcroft,  thus  eliminating  a 

cent  sold  from  50-75%  for  cash.  Because  of  the  loss  of  British  in-  February  and  $4,773,277,-  long  stretch  of  virtually  unproduc* 

In  1941  15  per  cent  of  the  stores,  In  1944  29  per  vestments  overseas,  it  would  be  ^91  in  March  last  year.  tive  territory.  But  there  are  many 

cent  sold  more  than  75%  for  cash.  necessary  for  that  country  to  main-  increase  of  11.6  per  cent  advocates  of  a  policy  to  leave  the 

tciin  8.11(1  ©V0I1  in©r08s©  ©xriorts.  Ufi  coiiip8r0(i  with  l8st  yc8r  r6pr0s©nt*  south  ©nd  8s  it  is  noTv,  &t  &'(iU8mishp. 
said  that  British  farmers  were  heightened  economic  activity  depending  on  ferries  to  transfer 
D r  I \ /  A  I  r  convinced  that  orderly  distribution  expansion  in  productive  and  freight  and  passengers  from  there 

JiN  I  O  nlLVi^lLl  VMDL.U.  of  the  worm’s  food  resources  to  speculative  activities  at  a  .some-  to  Vancouver 

I/*  niB  PI  iBki  i-r  I  IBB  Ak^iB  banish  hunger  and  gain  better  nu-  what  higher  level.  Whatever  happens.  It  is  clear 

IG,  FUR,  FURNITURE  AND  tritlon  was  the  solution.  They  did  In  the  three  months  ended  March  that  the  coming  years  of  peace 

^  not  believe  in  reducing  production  debits  aggregated  $14,800,000,-  will  witness  sigirificant  dei^lop-  _ 

T  9iwnc.9  as  a  permanent  way  out  of  the  farm-  000  as  compared  with  $13,500,000,-  ments  in  the  north  country.  What  ; 

ers’  difficulties  ‘*1  1944,  an  increase  of  9.9  per  has  been  happening  iu  the  last  few 

Speaking  for' the  Canadian  Fed-  that  territory  has  merely 

30,  1944  eratlon,  H.  H.  Hannan,  president  Each  of  the  five  economic  areas  served  to  stimulate  intereet  and 

said  that  primary  producers  in  ®*cept  the  Prairie  Provinces  re-  to  whet  the  appetite  for  highway  '■ 

2fiO  Canada  were  bound  to  think  In  increases  in  March,  with  expansion. 

terms  of  international  policy.  Cana-  Ontario,  where  the  total  rose  $885,-  "  7 

dian  farmers  had  always  believed  <^00,000  or  14.6  per  cent,  show-  Fb|j|.|j-|.v  AuFo  OutDUf' 

In  an  economy  of  abundance,  but  greatest  expansion,  rvuwttawy  ,, 

they  were  no  longer  interested  in  — ;; -  Again  ShoWS  Doclina 

a  laissez-faire  programme  of  un-  Larger  Deliveries  of  _ 

w  ^heat  From  Prairies  Ottawa-Production  of  automo*" 

on  record  a  number  of  times ^  in  Stocks  of  Canadian  wheat  in  biles  in  Canada  during  February  ' 

Xor  of  an  rnternational  or  in  transit  in  North  Am-  totalled  13,090  unll.i,  compared  • 

laior  01  an  international  confer-  midnight  on  April  12  with  13,745  in  January  and  13,930  . 

2  4.8  part  of  the  larger  nroblem  totalled  336,934,747  bushels  as  in  February,  1944  the  Dominion 

<  facing  agriculturists  it  is  stated  that  compared  with  329,874,077  on  the  the^Xs?  twTmcnths  of 

•f  efficiency  of  agricultural  nroductioii  corresponding  date  of  last  year.  During  the  first  tivo  months  of  ,, 

150  0  in  North  America  has  gained  m^re  ^®‘®  ‘^eluded  this  year,  26,835  units  were  mami*  ^ 

O  during  the  last  ten  yea?s  thanXr-  323,347,393  bushels  in  Canadian  factured,  compared  with  27  632  In  j 


February  Aufo  OufRui* 

Again  Shows  Decline 

Ottawa — Production  of  automo* 


Banks  UH.W--2  months  . 9,304,000,000  8,721,000,000  -f  9.0 

^  nemand  l.«WJ48,43:4  1.072,31,3,416  -t-  12.4 

s  fvi.  is  IVnosul  .  .  .  2  324  028,990  •2,020,213,13.3  -f-  29.8 

c'ir  ent  1,132.719,331  1,037.238,934  -t-  9.2 


Total  Revenurs  . 3?  m  ir  J -i- 

Ordinary  Expenditures  . 1}  >nos.  brii,46-,/4.> 

War  ICxpriuliUires  . 11  mos. 

National  Income  . ^  mos.  1,441,900,009 


2,320,527,93.3  2,469,18<.l,954  —  6.11 

030,462,71.3  .327,703,104  +  19..3 

2,9;i9,5.32,42.3  3,207,009,981  —  10.0 

1,441,000,000  l,173,OiK»,OOU  —  2.1 


T*TAk  ACCOUNTS  OCCCIVAOLC 


fl  NSTAUMEMTl 


I  1941 

DATA  '  statistics  BSANCH,  W.P.1 


1944 

<N.9.T.!.  NO.C-31 


Uncle  Sam,  Universal  Santa 
Claus 


efficiency  of  agricultural  production  corresponding  date  of  last  year.  During  the  first  two  months  of  ,, 

in  North  America  has  gained  m^re  ^®‘®  ‘^eluded  this  year,  26,835  units  were  mami*  ^ 

during  the  last  ten  years  than  dur-  323,347,393  bushels  in  Canadian  factured,  compared  with  27,63-  In  , 

ing  the  previous  thirtv  Part  of  positions  and  13,587,354  bushels  the  coresponding  period  of  1944.  , 

til  Sn'^sfnX  the  SiiS  ot  United  States  positions.  Production  was  limited  to  commer*  7 

the  present  war  has  been  due  to  Deliveries  of  wheat  from  farms  cial  cars,  including  truc^,  buses.  , 

better  than  average  weather,  but  *’^®  Prairie  Provinces  during  chassis  and  military  vehicles, 
that  only  accounts  for  about  nine  •  ,  —  — ^  > 

per  cent  of  the  33  per  cent  by  - 

ranaclian  BusiuCSS  IlldeX 

the  average  of  1935  to  1939.  Hy- 

brids,  new  varieties,  control  of  dis-  '  '  — — ‘ 

eases  and  insects,  and  greater  use  1915  1944  Change 

of  fertilizer  are  boosting  the  total  FINANCIAL-D.B.S.  o-n/nannan  * -2*,  non  ooo  -i- %  0 

every  year.  Banks  Uehits— 2  months  _ .  9,o04,000,000  8,<21,000,000  +  9-0 

Big  1050  Increase  Oenmnd  .  -t  J9.8 

U.  S.  statisticians  calculate  that,  fwi.ef.t  loans’’*  . i.’."'! I,’i’32i749,’531  l,’u37;238,’934  -i-  9.2 

with  average  weather  conditions,  <-u"ent  coans  . 

farm  production  in  1950  will  be  dominion  finance-  51211327933  246918,1954  —  o.o  - 

45  per  cent  greater  than  in  the  orrfh,,?y'*Fxplnditures . "ill  mos!  ’o:li),’462,’7ir>  ■’r.27,’703,104  19..3 

years  1935  to  1939.  As  American  K^nandUu^^^^^  . limes.  2,9;i9,.3.32,42.3  :t,207,oo9,98i  - 19.«  ,% 

po'pulation  is  now  showing  little  Nalional  Income  . ^  mos.  1,441,900,009  l,17a,OiK»,OOU  -.1  ^ 

increase,  th^is  makes  a  difficult  mar-  business  conditions— d.b.c. 

fnliof  K  D  A  n  e  General  Economic  Situation —  ,  n  1 

A  recent  bulletin  by  Prof.  Geof-  Index  of  Physical  Volume  of  Business  _  „„ 

frey  Shepherd,  formerly  of  Saskat-  2  months  . l9;i3-9  equal  100  22'-.4  -ii-o 

chewan,  now  of  Iowa  State  College.  24;i.o  277.5-12.4 

outlines  some^  of  the  schemes  for  production  and  General  Businesi — 

marketing  this  huge  threatened  Mineral  Production-  _  sb.h  < 

surplus.  It  is  found  that  mbst  of  ?.  ”'.“"2 "  ' '  Vi . lim.f  441017  493,piu  —10.9 

the  small  income  families  in  Ameri-  {’oM— •>  ’mont'hs . ToL  :i,i79,44i  3,991,77/  +  2.8 

can  cities  spend  50  per  cent  of  their  Mfg.  Prdouction— .  ...... 

wages  on  food.  One  proposal  is  an  11  Months . . 19.3.3-9  equal  100  -wo  _  oia  ’ 

offer  to  any  American  citizen  to  J!*"”''  c . ^no  ^'’’333’4U3  ‘^’239,120  —48.0  , 

exchange,  for  40  per  cent  of  his  liog‘®siStoriug-2 'inonths.  U3I9.io4  ,  7  . 

week  S  pay  check,  book.s  of  food  cigarettes  released— 2  months . No.  2,249,74/,721  +  ‘xx 

stamps  that  will  buy  every  member  cigars  released— 2  monih.5 . No.  34,/i3,300  ‘.,:,oi  nos  'L  3  2 

of  his  family  an  excellent  diet.  He  2o’o7i’ 7"  2?S.3;o80  i  iu.  ’ 

would  ha^e  the  same  choice  of  ^^^s^ri^odS-" *! ! !  ^'-734:7^  +  . 

foods  as  if  he  spent  the  money  dir-  steel  Ingot  Producl.—2  mos..  .Long  ions  -.H.M?':  ills 

ectly,  but  no  one  in  the  country  Pig  Iron  Product.— 2  mos . l,oiigTons  2- nil  <1011  i  i’a 

would  have  anv  px/'ii«d  fnr  not  Contracts  Awarded — 2  inonths . *  -l.bal.llio  _.>,hii,j  u  • 

woum  nave  any  excuse  lor  not  ,  Perniits  38  Mnnic— 11  mos.,..?  88,:i98,oi5  .30,..ui,.3/3  +.30.4 

feeding  well.  It  is  submitted  as  an  Eleci  Power  Output  -2  mos. . kw.h.  5,:i31,908,0U0  0,130,7U7,()UU  —  13.4 

alternative  to  curtailing  production. 

At  a  time  when  the  west  is  about  m.- o  -.^.oiinn  1x20  1095  +11.5 

to  get  underway  with  its  seeding  J!;^an*s!ues-2 

activities,  farmers  on  the  prairies  ‘ 

would  welcome  some  inspired  PRICES— D.B.s.  .  .... 

thought  and  action  as  regards  cur-  . itcJ-Ti  equal  1 011  Tioio  iiSin  +  o;.!  , 

rent  and  prospective  grain  sur-  i;„iex  com.  stocks— Feb.'. '.!'.i9:i.3-9  equal  1011  9i.i  8I.7  +  ii.5  ■ 

pluses.  The  situation  today  has  in  Index  Bond  Vields— Feb . iy35-!''  equal  100  90.0  9i..(  —  0.7 

it  the  elements  of  intimidation.  BTATi«5Tir<!_Rn.h.u_D  b  s 

Grain,  particularly  wheat,  is  the  ‘^xvi!^a®in^JtorJ,'^Mar?ir:ii .  339,902,992  :t34,3:(2,2t4  +  4.9 

natural  product  of  the  great  west¬ 
ern  plains.  To  be  told  that,  despite  employment — D.B.S.— 2  mos. 

the  enormous  world  hunger,  it  is  Sepi.  aTerage  unadjusted—  ivis  _  27 

not  apparent  how  these  crops  are  S^XtuLmg  .  213:8  ^ao.;,  - 

going  to  be  marketed  is  not  an  en-  Logging  .  ^  . 

couraging  preliminary  to  the  new  Mining  .  \;3*4 


BUSINESS  CONDITIONS— D.B.Ca 
General  Economic  Situation— 

Index  of  Physical  Volume  of  Bus  new  ^ 

2  months  . llMu-l)  ctiual  100  22-. 4 

Index  of  Industrial  Production 

2  months . lOHu-S  etiual  100  24.1.0 

Production  and  General  Buiinesi- 
Mincrnl  Production—  ^ 

2  months . 193j-9  equal  100 

Gold— 2  mouths . Fine  Ozs.  441,017 

Coal — 2  months . Ions  .1,1/3,441 

Mfg.  Prtlouction —  , 

11  Montlis . 19:1.3-9  equal  100 

Flour  Pro/luction— 10  inonths . Bbts.  19,9.3.3,914 

Cattle  Slaughtering— 2  Months . No.  3.>a,40.l 

Hog  Slaughtering — 2  niontlis . No.  1,313,104 

Cigarettes  released — 2  inonths . No.  2,249,747,721 

Cigars  released — 2  nionlh.5 . No.  34,713,300 

I.eather  Boots  and  Shoes — 1  month.. Prs.  _2,4m,(IOO 

Raw  Colton  Consumption — 2  mos...  I.hs.  20,071,079 

Newsprint  Production- 3  mos . Tons  708,20.t 

Steel  Ingot  Product. — 2  mos. ..Long  ’foils  at!!, 180 

Pig  Iron  Product. — 2  mos . Longfons  ;i()3,4iiO 

Contracts  Awarded — 2  inonths . *  2t,0i>4,409 

Bldg.  Permits,  .38  Mimic.— 11  mos . ?  88,:t98,01,3 

Elec.  Power  Output — 2  mos . kw.h.  5,:i31,908,000 


2,110,(160 

20,071,079 

708,20;t 

519,180 

305,4.30 

24,0.34,400 

88,:t98,01.3 

5,331,908,000 


\VholesaIc  Price — Feb . 192(!  equal  100 

Cost  of  I.iving— Feh. . 10;;.3-9  equal  100 

Iiide.x  Com.  Stocks— Feb . 19;t.3-9  equal  100 

Index  Bund  Yields— Feb . iy35-!'  equal  100 


244.3  —  8.8 

277.5  —  12.4 

252.0  —  30.3 
493,100  —  10.9 
3,991,77/  +  2.8 

301.U  —  10.5 
26,i;)2,;)80  —  0.9 
2:i9,120  —  48.0 
1,874,97  V  —  29.0 
1,972.370,107  +  14.1. 
31,900,098  +  8.8 

2,291,098  +  3.’2 

27,03.3,080  —  3.5 
734,7.35  +  4..3 

472,o;t8  +  10.0 
274,000  +  11.5 

25,011,900  —  1.4 
.30,304, .373  +  .30.4 

0,130,707,000  —  13.4 

109.5  14.5 

134.0  +  6.8 


102.0  +  0.2 
118.0  +  0.3 

81.7  +  11.5 

97.3  —  0.7 


01  eacii  province  lowaras  tne  otner  the  tact  that  they  were  Canadian  the  enormous  world  hunger,  it  is  Sept,  average  unadjusted — 

provinces,  a  system  of  mutual  aid  citizens  working  for  the  good  of  '  not  apparent  how  these  crops  are  index . 1 

and  where  necessary  uniformity  to  Canada  as  a  whole  and  it  is  our  '  going  to  be  marketed  is  not  an  en-  l  oaidmi  . 

prevent  abuses  against  the  public,  feeling  that  much  good  will  be  the  CHARLES  E.  KUHN.  couraging  preliminary  to  the  new  Mining  . . 

While  as  to  the  central  government  result  of  these -meetings  which  we  -Consultant  Economiat.  Fitch  Inveitera  Service.  yg^,.  Construction  . 

the  co-operation  which  it  is  only  imve  lielcl  and  future  meetings  '  .  .  i‘ i.  .i-.  .  ■.  .  i— .  ^jjjg  nvriting  the  cold  north  imde  — 

reasonable  and  fair  that  we  should  which  are  contemplated  .  .  .  great  ^  .  *1,  winds  have  subsided  on  the  prairies,  transportation- D.B.S. 

expect,  is  that  there  be  no  weight  as  has  been  the  wealth  which  has  D“r  State  Department  has  Just  the  consent  of  Congress  was  imme-  ^  ggeding  will  get  underway  with  R.nway  Car  Loadincs 

of  ta.xatiou  burden  to  discourage  been  torn  from  the  bowels  ot  the  “^de  the  interesting  announce-  dlately  questioned  by  senators  Taft  break  in  the  weather.  Car  Load  n, 

and  hamper  effort.  There  is  no  earth,  it  is  a  truism  to  say  that  we  that,  in  pursuance  of  our  good  and  McKell^ar  and  it  was  freely  ad-  temperatures  running  as  low  Curs  . 

question  of  politics  involved,  and,  have  barely  scratched  the  surface,  neighbor  policy,  it  made  a  promise  mltted  within  the  department  that  2o  degrees  above  zero,  the  top 

as  a  matter  of  fact,  since  we  have  j.et  us  scratch  scientifically,  and  on  ‘^®  recent  Mexico  Llty  the  agreement  means  almost  noth-  g^jj  jj^g  ,,egn  frozen,  but  a  change  . 

no  parliament  at  Ottawa  today,  and  ^  large  scale.’’  conference  that  this  Government  ing  without  Congressional  approval,  probably  come  quickly.  The  railway  earnings— C.  N.  R 

have  no  idea  as  to  who  are  to  be  The  Conference  at  Quebec  will  would  get  out  of  the  synthetic  Before  the  war  the  United  States  outcome  of  the  cold  spell  however,  February 

our  tax-imposers  as  from  June  11.  be  followed  early  in  the  fall  by  a  nitrogen  business  when  war  neeas  imported  more  than  25  per  cent  ip  that  it  will  not  be  an  early  operating  Revenues  . 

there  can  be  no  question  of  politics  similar  meet  in  Winnipeg,  and  will  disappear.  It  also  agreed  to  consult  ^f  itg  needed  nitrogen  fertilizer  spring  on  the  prairies.  Operating  Expenses  . 

if  we  address  a  prayer  to  the  com-  i,e  supplemented  by  corresnondence  with  Chile  on  the  way  the  multi-  from  Chile,  whereas  it  has  been _ .  „ 

ing  rulers  of  the  land  to  look  upon  between  the  provincial  mines  min-  iniHion  dollar  nitregen  plants  are  estimated  that  the  eight  wartime  x.s.  RUTTER  OUTPUT  UP  m J  o'.!!!'"’*  . 

cur  efforts,  of  the  efforts  of  tlie  isters  and  possiblv  several  informal  disposed  of,  either  by  sale  to  Government  plants,  plus  nine  Months 

governments  of  the  eight  mining  meetings  should  developments  war-  private  plants,  could  produce  more  Halifax  —  The  creameries  of  Kung  E^xp'/nser 

provinces,  with  kindne.ss  and  bene-  ^ant  such  action.  H  learned  that  Chilean  officials  than  the  country  will  need  after  Scotia  have  got  off  to  a  good  ^ 

volence.  But.  above  all.  not  in  any  ‘  _  told  the  State  Dept,  that  their  the  war.  start  So  ^thly  statemen^^^^^^  Net  Hevenur  . ■. . 

acquisitive  .spirit.  May  we  have  a  ONT.\Ulo  IH  TI  EK  DUTPl  T  country  could  survive  the  post-war  A  Trial  Balloon?  thV  provincial  Uahy  Superinlen-  C.  K  K.-F«l.ruary 

minister  of  tinance  who  will  applet-  t-,  n n  e  change,  if  the  Goverumeut-owued  Nitrate  production  is  one  of  dent  sliows  that  445  173  oound'c  ol  tUoss  caniiiigs  . 

late  what  part  the  mining  industry  Toionto.— Output  of  creamery  plants  were  not  sold  too  cheaply,  /^.hiie'a  most  Imooitant  economic  u  shows  that  44j,1i3  poui  u-  Woiking  cxpeusix  . 

can  be  made  to  play  in  the  develop-  butter  in  Ontario  in  February  was  thus  making  it  impossible  toOesourcef  tL  utter  were  made  in  January,  or 

ment  of  Canada  along  happy  and  3.091,000  pounds,  the  Ontario  De-  private  American  manufacturers  to  .  .he  world's  consumption  moie  than  in  .laiiu-  Nw  earning^  . 

prosperous  lines.  pa'tment  of  Agriculture  reports,  cut  prices  far  below  Chilean  prices  ..  o_„gess  of  obtaining  1944.  Better  feeding,  the  use  T»o  5ionth»— 

“''o:i  all  know  that  the,  Jliiiister-  This  wa.s  5.7  per  cent  more  than  in  Tor  natural  nitrogen.  nitrate  from  Die  air  was  made  com-  “"d  the  higli  quality  of  \v!,rKina''V."pe,,se-.  ! 

la!  Committee  of  -Minos  Ministers,  February,  1944,  when  3,491,000  The  State  Department’s  authority  mercially  profitable.  coiisid- 

■which  was  formed  in  Vancouver  pounds  were  turned  out.  to  make  such  an  agreement  without  W’hy  did  the  State' Department  factors.  Net  earnings  . . . 


184.5  —  2.7 
220.9  —  ..S 

200.3  +  17.4 
1,37.8  —  .3.0 
98.4  —  4.5 
100.0  +  5.5 


Week  of  .Mar.  24  Week  ago  Year  ago 


07,122  08,313 

Cum.  to  Mar.  24  Yr.  ago 
781,332  810,108 


09,745 
2  yrs.  ago 
727,750 


provinces,  wltli  kindne.ss  and  bene-  gy^h  action. 

■Volence.  But.  above  all.  not  in  any  _ _ ! 

acquisitive  spirit.  May  vve  luive  a  O.NT.tUltl  III  " 
minister  of  finance  who  will  apprec¬ 
iate  what  part  the  mining  industry  Toronto.— Out] 


X.S.  BUTTER  OUTPUT  UP 

Halifax  —  The  creameries  of 


February 

Operating  Revenues 
Operating  Expenses 


Net  Revenues  . 

Two  Months — 

Operating  Revenues 
Operating  Expenses 


start.  The  monthly  statement  of  Net  Revenue  . 

tlie  provincial  Dairy  Superinlen-  C.  F.  K.— February 
den t  sliows  that  4  & .  1 7  3  po unds  ol  working" ex pfns..s  ! 
tuttcr  were  made  in  January,  or 

13.1  per  cent  more  than  in  .laiiu-  Net  earnings  . 

ary  1944.  Better  feeding,  the  use  Two  Aionths— 
of  sliorts  and  tlie  hi.gli  quality  of  earnings 

il.«.  I......  I<.cl  v/.ue  nr/,  /./.nsi/t-  Working  expenses 


ONT.\UH>  BI  FTEK  4>l  TIT 'f 


1943 

$ 

31.229,000 

28,i;i;i,ooo 


fi.1, 797,000 
36,847,000 


23,1.39,091 

21,108,380 


17.219. 1113 
4  3 .830 ,8 11 


1944  Change 

8  $ 
.33,874,000  —  2,643,000 
28,323,000  —  192,000 


06,970,000  —  3,173,000 
57,398,000  +  449,000 


10.372,000  —  3,622,000 


23,792,092  —  0;i;i,.3'.lti’ 
21), 733, 040  i  0.33,:i4l»' 


I7.,28.;.27 

11,850,102 


5,578,165  —  2,465,573 


/ 


Stcck  Exchange  Record— Montreal  and  Toronto 


Abitibi . .  ; 

Do.,  6%  pref . 

Do.,  T'c . 

Acme  Glove . : . . . 

Do.,  pref . 

A|mew  Surpats . 

Do.,  pref  . 

Algoma  Steel  Corp .  . . , 
Do.,  pref  , 

Aluminium  Ltd . 

Alco,  pref 

Amalgamated  Electric. 
Anglo  Can.  Tel.,  pref.  . 

Aabestoa . .  . . 

Assoc.  Tel.,  pref  ... 
Barker's  Bread  .  .  . 

Do.,  pref . 

Bathurst  Paper,  "A". 
Beatty  Bros.,  "A"  cem 

Do.,  "B"  com  . 

Do.,  7'  r  pref . 

Bell  Telephone . : . 


- Week  ending  April  17,  1945- 

Prev.  High  Low  Price  ! 
Close  Change 

2k  3  2'ii  —  >4 

.  40  46k  46  +  k 


21  21k 

113  114  +  1 

is’i  16  15k  +  k 

99  I04k  98 
104k  106k  104k  +  Ik 

102'-  103>2  103  +  1 

13k 
54  k 

22  k  23  k  22  k  +  *8 


Bertram  &  Sons .  18 

Biltmore  Hat . : . .  ll 

Blue  Ribbon .  7'' 

I^.,  pref  .  SO 

Blue 'Top  Brewery .  28 

Brantford  Cord.,  com  9*' 

Do.,  pref .  26^ 

Brazilian  25 

Brewers  &  Distillers  . .  C 

B.A.  Oil .  24 

B.C.  Power,  "A" .  22?- 


26  26 
111k  IlH 
164  165 


Do.,"B'’; _ ....  . 

2’i 

Bruck  Silk . : . 

11 'z 

Building  Prod . 

20'3 

Burlington  Ste^l . 

12 

Cal  Iwril  Linen  . 

6’ 2 

Do.,  1st  pref 

27 '•'8 

Do.,  2nd  pref.  . , . ; . 

13 

Can.  Bread . : . 

6'4 

Do.,  “A”  pref . 

112 

Dom  *‘B**  pref 

Can.  cement  . . . 

70 

Doo  pref . 

Can.  Cycle,  pref. . 

120  a 

106 

Can.  Porgingi,  “A”. . . . 
Do.,**B* . 

20  '3 

40 

Can.  Iron  Foundries.  . 

15 

Do.,  pref . 

11% 

Can.  Nor.  Power  . 

8*4 

Can.  Packer*,  **A'\  . . . 

33'- 

Do.,“B’'  .  ... 

13 

Can.  SS.  Lines . 

12% 

Do.,  pref 

42'3 

Can.  Wire  fls  Cable,  "A” 

IS 

Do.."B'’ . 

23 

Do.,  pref . 

108 

Can.  Bakerie* . : . 

6'-.; 

Do.,  pref . 

95 

Can.  Brewerie* . 

12' i 

Do.,  pref . 

47 

Can.  Bronze . : . 

38% 

Do.,  pref . 

Can.  Canners  . 

107 

16 

I3o.,  1st  pref . r..  24', 

Do.,  2nd  pref  .  : . .  Ig'j 
Can.  Car  8t  Foundry  .  10  "< 

Do.,  pref.  I  new) .  28'!! 

Do.,  pref.  (old) . :  29 

Can.  Celanese .  47'i  47k 

Do.,  rights .  23'<.) 

Do.,  pref .  160“4 

Can.  Converters  .  45 

Can.  Cottons,  com.  (new)  27 '4' 

Do.,  pref.  (new)  ....  28 

Can.  Dredge  (k  Dock.  .  21 

Can.  Fairbanks,  pref.  1 1 1 

Can.  Poreign  Invest  .  42 '.j 

Do.,  pref  . 

Can.  Oen.  Elec  205 

Can.  Ind.  Alcohol,  "A”.  e'-ii 

Do.,  **B  ’ .  6  k 

Can.  Locomotive  (new ) .  \6'i 

Can.  Oil  Co .  21 

Do^pref  . ,..  160 

Can.  Pac.  Rly .  13k 

Can.  Wallpaper,  “A” .  :  16 '5 

Do.,  “B  " .  17 

Can.  Wineries .  4 

Can.  W.  B.  Boxes,  "A”  23  k 

Carnation  Co.,  1st  pref  . 

Cockshutt  Plow  .  13 

Cons.  Bakeries  15 

Cons.  Min.  St  Smelt  .  .  S8k 
Consumers  Oas  ...t.  146 

Consumers  Glass  . : . .  35 

Cos.  Imperial  Mill .  26 

Crown  Cork  St  Seal . . ; , .  39 

Crows  Nest  Coal . t  40k’ 

Dairy  Corp .  Ilk 

Do.,  pref .  58 

Distillert.Seagrams .  49k 

Do.,  pref .  118,'k 

Dom.  Anglo  . ;  33 

Do.,  pref .  85 

Dominion  Bridge . !  .10 ’4 

Dom.  Coal,  pref . i..  12 

Dom.  Dairies . 1  11 

Do.,  pref  .  29 '1 

Dom.  Foundries . ! . .  25 

Do.,  pref . 

Dom.  Glass . 130 

Do.,  pref .  161 

Dom.  Malting .  17 

Do.,  pref . .'...  101 

Dem.  Sottish .  2  k' 

Do.,  pref .  37k 

Dom.  Steel  ts  Coal,  "B”.  7k 

Dom.  Stores .  15 

Dom.  Tar .  14  k 

Do.,  pref .  109k 

Dom.  Textile .  72 

Do.,  ptef . 161k  ( 

Dom.  Woollens . . . : .  8 

Dryden  Paper .  8  k 

East  Kootenay  Power.  50 
Eastern  Steel  Prod  .  .  .  1 3  'k 
Easy  Washing  Machine .  13  k 

Electrolux  Cerp .  13_ 

Enamel  81  Heat.  Prod. .  ;  7k 
English  Electric,  "A". . .  2^' 2 

Do.,  “B” .  7k 

Equitable  Life . :  9  k' 

Famous  Players . .■  29 

Fanny  Farmer  Shops.. . :  37!i; 

Federal  Grain . : . .  3’ 2 

Do.,  pref .  65 


110 

5k 

95 

1244  12 

47'',  47 


16  16  15'2 

24',  25 '.4  24 

IS'j  I8k 


13k  12k 

15  14k  —  H 

fA'i  58k  +  4k 
145k  ..  —  k 


49  k  55  k'  49  k  +  5k 
118'k 


.10 '4  30  k  30 


8".  7k  7k  7k 
15  15k  14 

...  14k  15k  14k 

...  109k  109k  • 
...72  72  71k 

. ..  161k  161 '4  . 


13k  13k  +  k 


37 ',1;  38k'  38 
V2 

65  65 


Do.,  pref .  20 

Ford,  Class  “A” . 26 

Do.,  Class  “B” .  23 

Foundation  Co.  of  Can. ;  21 

Gatineau  Power .  11 

I>o.,  pref.  SCr .  99 

Do.,  pref.  5,'^%.; _  102 

Oen.  ftoducts .  7 

Do.,  pref .  83 

Gen.  Steel  Wares . !  15 

Do.,  pref  .  105 

Goodyear  Tire .  95 

Do.,  pref.  (new)  54 

G.  L.  Paper,  V.  T . !  5 

Do.,  pref.  V.  T .  28 

G.  L.  Paper  Sc  . .  5 

Do.,  pref .  28 

Great  West  Saddlery.  . .  9 

Do.,  pref .  50 

Greening  Wire .  13 

Gurd,  Charles . ; ; ; .  6 

Do.,  pref .  80 

Gypsum . 1 . . . .  10 

Ham.  Bridge . i . .  7 

Hamilton  Cottons .  17 

Do.,  pref .  34 

Ham.  United  Theatres  2 

Do.,  pref .  121 

Harding  Carpets 6 

Do.,  rights . 30 

Hinde  St  Dauch  Paper  .  .  20 

Holt  Renfrew  Co .  10 

Do.,  pref .  100 

Howard  Smith  21 

Do.,  pref . Ill 

Hunts  Candies,  "A”. .. .  20 

Do.,“B': .  20 

Imperial  Oil . >..,.  14 

Imperial  Tobacco. .  :rr, .  13 

Do.,  pref  .  . .  7 

Imperial  Varnish . :  14 

Do.,  pref .  29; 

Ind.  Acceptance,  “A” .. :  26 

Do.,  pref .  104 

tnglis,  John  .  8 

Int.  Bronze  Powders.  17 

Do.,  pref .  30 

Intercolonial  Coal . :  -  30 

Do.,  pref .  125 

Int.  Coal  81  Coke . 35 

Inter.  Metal  Ind.,  "A" . .  27 

Do.,  pref .  105 

Do.,  "A”  pref  .  105 

Inter.  Milling,  4%  pref. .  113 

Inter.  Nickel .  34 

Do.,  pref .  148 

Int.  Pulp  88  Paper . :  25 

Do.,  pref .  98 

Int.  Pete .  22 

Inter.  Power . 1..  28 

Do.,  pref .  no 

Inter.  Utilities .  32 

Jamaica  Pub.  Service ...  11 

Do.,  pref .  101 

Kelvinator .  19 

Lake  of  Woods .. : .  25 

Do.,  pref  .  145 

Lang  Sons .  18 

Laura  Secord . .  16 

Legate,  pref  r: .  16 

Lindsay,  C.  W . 1  8 

Do.,  pref  .  65 

Loblaw,  "A". .  27 

Do.,  “B” .  25 

Loews  Theatres,  pref.  .  .  100 
MacKinnon  Steel  5 

Do.,  pref .  61 

Maple  Leaf  Gardens . . .  :  17 

Do.,  pref .  11 


Do.,  pref . 

Massey  Harris  (new). 
Do.,  pref.  (new). . . . 


1  00 
20 

26% 
23  !Z 

27 

21% 

23 

II'V 

12 

99 'i 

100 

102% 

102% 

7% 

83'.i 

IS'.* 

16% 

105 

95 

104 

54 

54% 

5 '4 

5  >4 

28 

26  k; 

5!S 

5% 

28 

9 

50% 

13 

80 

6’,' 

10 

10% 

7 

7h 

17 

34%' 

2 

121 

6% 

6% 

.30 

20 

19'% 

10 

21% 

100 

no 

21 

21% 

Jll 

20 

no 

20 

20 

14% 

14!2 

13 

13% 

6k  +  k 

i8k  —  1  ’ 


7k'  7,k  . 

14'k  . 

29  k 

26k  27k  27 
104  104  lOd)': 

8'i  8k  .. 
17k  17'i  . 

30k  31  3oy 


27 '.4'  28  27  +  ’ 

105 
105'4' 

113 

34k  36k'  34k  +  2 


U8H  . 

25  27k  25  k  +  2 

98k  99 

22  k  23k  22k  +  J 


110*2 

no*-j 

no 

32!4 

32% 

n 

101 

108 

19 

18% 

25 

26 

25%. 

145 

18 

18 

16% 

16 

S'A 

17 

16% 

65 

27'S 

27% 

26% 

25' 4 

25% 

100 

5 

61 

17 

11' i 

11% 

12 

12% 

12 

18 

8% 

9!4' 

'8% 

23 

23% 

22H 

10 

10 

9Ji 

Do.,  pref .  105 

Mitchell  Co.s  J.  S . t  53 

Mitchell,  Robert . ?  2SU  25’4 

Modem  Container  18^4 

Do.,  pref  95’ s 

Monarch  Knitting  g.  -  20 

Do.,  pref .  125  125 

Montreal  Cottons  ...  ^9. 

Do.,  pref .  134  k 

Montreal  Loan .  25k 

Montreal  L.  H.  Ik  Power  23 '4  23 

Do.,  3'r  notes  .  49k  49 

Montreal  Telegraph  42)!; 

Montreal  Tramways  :  23  23 

Moore  Corp  58  4  -8 

Do.,  “A pref  :  230 

Do.,  “B”  pref . '  „ 

Murphy  Paints,  com...:  23  23 

Do.,  pref .  lOJk  •. 


49k  49  k 

42)<j 


58  !j  38H  —  k 


Sales  Bid  Ask  High  Lew 

1700  3k  2k 

970  SIH  43k 

40  159  140 

10  13  14t4  ll'k 

97  97 

5  ..  21k  20 

195  ..  ..  114'k  . 

870  ..  19  14k 

140  ..  110k  98 

237  ..  108  94k 

184  103<s  look 

12k  19  22  IS 

53  5Sk  57 


-Week  ending  April  17,  1945- 


Prev.  High  Low 
Close 
40  40 


42 'A 

44 

% 

145 

205 

6'-i 

7 

«% 

■f 

% 

1180 

6'% 

6!i 

•1“ 

% 

100 

16'!) 

16% 

135 

21 

160 

160 

159 

25 

13% 

14% 

13*2 

■+ 

% 

22207 

16'2 

22 

57 

IS 

*3 

20 

55 

5 

45 

44*8 

17% 

14 

35 

30 

26 

22% 

lllJi 

ni*!) 

165 

161 

21 

12 

9 

7% 

51!a 

28 

9*2 

27 

8!^ 

.  26 

22% 

9% 

8% 

25% 

33% 

26 

21 

2% 

2  >4 

12 

lO'i' 

21 

18% 

12 

*8 

27'i 

10% 

13 

11% 

6% 

6% 

112 

70 

in 

10% 

9  >.2 

125 

118 

*106' 3 

''104»4 

22 

20 

*37 

16 

12 

10% 

7)-4' 

35 

33% 

IS 

12% 

14 

n% 

46  A* 

40% 

7S'i 

72 

24 

23% 

in 

6% 

95 

13 

8 

47% 

44 

40% 

39 

*107 

17 

15% 

25% 

24 

19 

17% 

13 

10 

30 

27 

31 

38% 

48 

45% 

33’2 

163 

160 

44% 

27% 

28% 

27 

22% 

120 

30 

47 

33 

210 

7% 

6>-i 

7% 

6% 

17 ',2 

15% 

21 

20 

160 

159 

15% 

n% 

16'% 

17 

5% 

■4% 

22% 

23% 

1354 

12% 

16 

14% 

64% 

49 

149'^ 

146 

35 

33 

27 

33 

42 

40 

40% 

12 

ii% 

58 

55% 

42% 

118% 

117 

*52 

*85 

31% 

28% 

12% 

12 

11% 

9% 

30 

28!-$ 

27 

24% 

133 

128% 

18  18 
21  k  20 
,53*4  54  k 
6k  6k 
Sk  5k 
25  27 

172 
16k 
120 

8 '-a  9  k 

10 

5k  . 
35)i  35k 


...  National  Breweries  40  40 

...  Do.,  pret  43  k 

National  Grocera  .  12k  12k 

Do.,  pref .  29  29 

$6.50  Nat.  ^wer  Pipe,  "A".  .  25'^ 

$1.20  Nat.  Steel  Car .  18  18 

$7.06  Niagara  Wire  .  21k  20 

Noranda  Mines .  ,53  *4  54 1 

$5.00  North  Star  Oil . ;  6k  6! 

$S  60  Do.,  pref .  Sk  5? 

$5.00  Ogilvie  Flour . 25  27 

. .  Do.,  pref .  172 

$2  75  Ont.  Steel  Prod .  16k 

.80  Do.,  pref  .  120 

....  Orange  Crush .  8  9  V 

Do.,  pref .  10 

$2  SO  Ottawa  Car .  5k 

$1  00  Ottawa  Electric .  3SH  35! 

Int.  Ottawa  L.  H.  8S  Power  10  10 

Int.  Do.,  pref .  100  100 

$7.00  Page  Heraey  Tubes  .  110  110 

$8  00  Penmans  Limited .  59!  j  58! 

.30  Do.,  pref . 141 

.60  Photo  Engravers .  20 

Porto  Rico  Posser,  pref.  1 1 9 

$2  SO  Powell  River .  18k  19 

Int.  Power  Corp . 7'4  I’ 

Pressed  Metals . 14  14 

$1  30  Price  Bros . : . .  34  35 

Int.  Do.,  pref .  lOO'i  101 

Purity  Flour . !..  6k  7 

$I  00  Do.,  com.  (new). 6t 

$1.60  Do.,  pref .  95 

..  Do.,  pref.  (new) .  41  41 1 

Int.  Quebec  Power . !  15k  16 

.60  Rejpnt  Knitting  lO'ti 

40  Do.,  pref . . .  23 

Int.  Riverside  Silk,  "A” .  .  .  32'.^ 

$1  SO  Rolland  Paper  .  12 '4  12 

.go  Do.,  pref  106  106 

Russell  Industries  28 ' 2  28  T 

J6  00  Do.,  pref  290  285 

$2  SO  Saguenay  Power,  pref  . .  105  105^ 

St.  Lawrence  Corp  3  3 

$5  00  Do.,pref  19k  19' 

$5  00  Lawrence  Flour  Mills  36 

$1  50  Do.,  prsf .  142 

SI  50  St.  Lawrence  Paper,  pref.  61  'i  61 ' 

Shaw.  Water  k  Power,  .  1 7 '4  18 

■ 'go  !  Sherwin-Williams .  23 

go  ‘  Do.,  pref .  149  149! 

Sick's  Breweries .  22"!  23! 

Do.,  V.T. . !..  23 

SI  on  Silverwood  Dairy I  ]0'4'  10! 

Jj  50  Do.,  pref .  9  9 

sa  nn  Simon  61  Sona . ;  16!;, 

I,  00  Do.,  pref .  109 

SK  sn  Simpson,  “A' . I..  18  18 

TVs  111 


-  k 

2512  +  2 


Sales  Bid  Ask  High  Low 

625  41  k  40 

43k  93k  96  40k 

560  .  1254  12 

255  ..  30  29k 

25  ..  25k  23 

1510  ..  ..  20  17k 

50  .  ..  23k 

2196  ..  ..  S5k  40 

200  ..  ..  7k  5k 

100  .  . .  6  55i 

810  ..  27>i  2415 

170  172  168k 

,  16'ii  17'2  16 

116  *120 


UNLISTED  SECURITIES 

Furnished  by  A.  J.  PATTISUN,  JR.  A  CO. 
UMIfEU.  Royal  Bans  Bldg..  Toronto. 
(Subject  to  confirmation  and  change) 

Itacka  Rid  kakad 

-Miens  Kingston  Lnlts  .  7'3.0lt 

Allens  l.ondon  Theatre  Pfd.. 

Allens  St.  Catharines  Lnlts  h'J.Od 


THE  FINANCIAL  TIMES,  APRIL  20,  1?45  15 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


loo'l  101 
6k  7 


41  41 

15k  16 


106  106 
28'^  28k 

290  285 

105  105k 


149 

23!4  22k 


Dd.."B  " . ;... 

S5  00  Do.,  pref.  (new) . 

*  Southern  Can.  Power  .  . 

SI  an  Standard  Chemical . 

n  Do.  (new) . t.. 

sc  na  Standard  Paving . 

s,  nn  Stedman  Bros . 

**  22  Steel  of  Canada . 

Do.,  pref . 

..  Sterling  Coal  — : . 

i;  i2|TamblynLtd . 

onih)  Do.,  pref . 

°®^'’  I  Tip  Top  Tailors . 

,  ...u,  Tookes  Bros,  (new) _ : 


11  jn  .  ” 

J;  il,  Tucketts  "robacco,  pref. .  1 63 

Twin  City .  II 

88  00  Do.,  pref .  80 

fj  22  Union  Oai  Co . •  8 


12k  I3!8  12k 
100)4  101  100!z  + 

II  11!j'  ..  -t- 


300 

9% 

8% 

10% 

10% 

10% 

10 

5% 

7 

6% 

5% 

315 

35% 

65 

n% 

9'4 

5 

100 

99 

25 

no 

100 

300 

591  j 

57 

145 

143 

18% 

•20 

*19 

*119  *110 

1520 

20'8 

16% 

1600 

9 

7 

300 

16 

14 

1880 

, . 

37H 

32 

10 

103 

100' 2 

326 

7'-2 

6% 

50 

7\ 

6!2 

96 

95 

25 

42 '5 

40 

220 

10%' 

16 

10% 

24 

15% 

32% 

33 

32% 

25 

12% 

12% 

30 

106 

1 05 

'235 

29% 

38% 

5 

295 

25 

106 

105 

705 

95 

3% 

22 

2% 

I8»8 

36 

37 

36 

*142 

375 

68 

60 

1261 

18 

16*^ 

33 

25 

22 

35 

ISO 

149 

475 

23 !» 

22 

33 

23% 

173 

13 

in 

399 

10 

9 

16% 

109 

IS'-i 

in 

595 

18’2 

15% 

470 

14 

n 

160 

101 

99% 

735 

11% 

10% 

38 '.-4 

36 

6 

■7% 

7% 

7 

400 

4% 

4 

8“  ufe'S;, 

J"!'  ViauLtd . i 

*"*•  Do.,  praf . 

•  i  an  '  Wabasso  Cottons 
si  nn  Walker  (Hiram)  Q.  a» 

s,*  nn  Weatern  Gtocct . 

1}  ®®  Do.,  pref 
*V-V  Weat.  Kootenay,  pref 
cn  Western  Steel . 

w  00  '^Si^gJef  \  ,  ■ 

•J®  Do.,  pref.  (new) - 

nn,S2  Wilsil  Ltd . 


Ilk  Ilk 
80 

8  k  8  k 

30  30 

17k  17V4 


54 '2 

*53 

11 

ii% 

13 

13% 

—  2  ‘ 

’50 

22 

30 

30 

28% 

54 

54 

162 

163% 

165 

+■■% 

'68 

14 

ii 

*80 

990 

9% 

8% 

—  i'i 

170 

30 

28 

—  .!2 

25 

18 

17 

4'» 

4!i 

4 

—  % 

310  .. 

5% 

3% 

13'2 

97»-i 

58 

59 

-t-'l 

97 

SO 

isli 

100 

15 

100 

59'4 

70 

74 

70 

-F  4 

1425  . 

75,% 

69 

21% 

21% 

21% 

—  *i 

1415 

22!3 

21% 

144 

...  126 

135 

144 

135 

152 

....  152 

155 

18 

18% 

'91 

18% 

17 

«  nh  Do.,  pref .  78 

I*  ®®  Wood.  Alex,  fc  J.,  pref  .  .  93 

i*  Woods  Mfg.  Co.,  com.  30 

f*  ®®  Do.,  pref .  102 

$3  00  Wool  Combing .  16 

York  Knitting  Mills _  12 

5°  Eellers .  23 

I*  ”  Do..  6%  pref .  28 

♦S-®®  Do..  5%  pref . i  26 

BANKS 

S®  2®  Canadienne  Nat  IS 

*'  I®  Commerce . : .  14 


lOSk 

look  100k  took 

20k  2054 
6  k  Ik  6 
78  80  77 


83 

no  I07k 
32k  30k 
110 


Imperial .  .  19  19 

iMn  Mpntreal  . .  16k  17 

fi  90  Nova  Scotia .  28k  29 

®®  Royal  .  16*4  16 

i;  22  Toronto . :  28  29 

♦^  2®  LOANS  and  TRUSTS 


100  k  101k  101k  100 

2k  .. 

35  38  40  37k 

9k  7 
16! J  14 
ISk  13 

..  ..  nok  108k 

74  71k 


-  Central  Can.  Loan . 

Chartered  Truat .  85 

$2  00  Econ.  Inveat .  36 

V  ■  Huron  St  Erie .  85 

Int.  Do.,  20  p.c.  paid .  . : . .  16H 

Nat.  Truit . :..  161 

**  *2  Ont.  Loan . •. .  108 

22  Heal  Estate  Loan  :.. .  30 

♦  '  00  Toronto  Gen.  Truat .  110 

■®0  Toronto  Mortgage .  110 


16 

•  • 

16 

16,% 

16% 

16% 

12 

12 

'140 

12 

9% 

23 

23% 

23% 

23% 

28% 

28 '.2 

no 

29% 

26% 

26 '2 

26% 

26).2 

4- 

% 

275 

26%' 

IS'4 

15*2 

90 

15% 

15% 

14% 

■  15 

14% 

2497 

15% 

14 

19% 

19 

'% 

100 

19% 

18 

19 

19'4 

19 

415 

19*2 

18% 

16% 

17  * 

•r 

% 

695 

18 

16 

28% 

29 

28% 

- — 

% 

325 

30 

26% 

16% 

28 

16% 

29% 

16% 

39 

4- 

1  ’ 

1090 

35 

17 

30% 

15 

28% 

175 

175 

• 

12 

160 

•• 

175 

160 

120  «*« 
36k'.  3$;^ 


15*4  17 

215  219 


.05 

1S!2 

15 

14% 

425 

14% 

13 

75 

8 

6% 

35 

28!2 

24% 

5 

'8 

9 

s% 

8% 

9% 

9% 

«% 

5 

30 

25 

190 

39% 

37 

■3% 

'3% 

4% 

3% 

"is 

75 

65 

160 

150 

1  00 

19 

20 

20 

1815 

V 

24% 

26% 

25% 

'275 

23 

26 

665 

12 

10!2 

80 

100 

97 

10 

.. 

105 

71 : 

102 

*83% 

915 

17% 

is 

45 

105 

101% 

95% 

97 

97 

92 

96 

57 

53% 

50 

6!2 

5% 

240 

30 

25 

198 

6 

4% 

Record  of  the  Curb  Markets 


- Week  ending  April  17,  1945 — 

Prev.  High  Low  Price  Si 
Cloae  Change 

.  112  . 

3k  3  —  .>4 

Ilk  . .  . 


15  STOCK  Prev.  High  Low 

Int.  Cloae 

$1.50  Aluminium  Ltd .  112 

.  ..  Bathurst, "B” . i..  3k  3 

Int.  Beath  Co., "A" . Ilk 

.  Belding-Corticelli .  105  100 

Do.,  pref .  137!. 

$1  00  Brit.  Amer.  Bank  Note.  .17  17 

$I  00  B.C.  Packers .  25  26  25k 

$1  40  B.C.  Pulp  A  Paper .  38' j  37 

.80  Do.,  pref .  136 

$5.00  Brown  Co . ;.  3  00  3.00  3  00 


28  k  30  28 

12  14k  11 

$1  SOk  - 


'125 

6% 

6% 

77 

80 

1260 

11% 

$H 

4881 

7% 

6% 

16% 

17 

17 

16% 

•35  >2 

♦33 

*4 

♦3% 

*121 

*117 

360 

8 

6% 

;30 

.20 

■3SO 

20 

18 

5 

21% 

36 

no 

770 

23 

21 

70 

112 

in 

20  Int. 

20  I9k  Int. 

ISk  I3k  50 

I3k  12k  40c(b) 

8'i  7  6% 


$5 . 50  Do.,  pref .  53  55 

.  Calgary  Power,  pref.  ,  lOSk 
$5  00  Can.  fc  Dom.  Sugar. . : . .  23  k  23 

Int.  Canada  Malting .  49k  50 

$5.00  Can.  Nor.  Power,  pref.  ;  105  104 

$2  50  Can.  Starch .  11 

$2.50  Do.,  pref .  113 

Can.  Vinegars .  13 

$1 . 00  Can.  Food  Prod .  56  58 

Can.  Oen.  Investment. . .  13k  13k 

$1.00  Can.  Industries,  "B",. . .  168  162 

Do.,  pref .  168' t  172 

$3 . 00  Can.  Int.  Invest.  Trust. .  2  2 

.60  Do.,  pref . 95 

...  Can.  Light . :  12  11 

....  Canadian  Marconi  . .  r . .  2  k  2 

....  Can.  P.  8i  P.  Invest . . .  i  ;  25 

....  Do.,  pref .  8 

90  Can.  Vickers .  5  5 

...  Do., pref .  SOk  51 

Can.  Westinghouse .  50k  51 

$5.00  Cassidy’s  Ltd . i  7!^  9 

.20  Do.,  pref .  107 

Catelli  Food  Prod 12 

$1  00  Do.,  pref .  15 

Celtic  Knitting . i  4  k 

Int.  City  Gas  &  Electric. .  10 

Claude  Neon .  :2S  .25 

$6  00  Do.,  pref .  43  44 

Int.  Com.  Alcohol .  3  k  3  ■ 


53  55!  I  S4k  + 

lOSk 

23  k  23  k  23  k  — 
49k  50  ..  -f- 

105  104k  .. 


High 

Low 

Div. 

Rate 

116 

$0  00 

4 

'3 

n% 

8% 

'Iso 

10$ 

$4  00 

141 

$7.00 

17 

is% 

26!2 

25 

46 

36 

139 

134 

1.30 

1.30 

56 

45 

115 

nk  13 


120 

IS  11 
59  49  k 

ISk 

168  164!^ 

172 
2 
95 

12k  .. 
3k  2 
;50 

8k  I 
7k  6 
62  50 

55  50k 

Ilk  6k 

119 

13 

IS 

5k  .. 
*10 

:45  :20 

49k  94k 


Allens  Toronto  pfd .  3.S.(I(I 

Anglu-Can.  Tel.  “A”  Com...  !l.7.'>  10.50 
Anglo-Can.  Tel.  6%  Pfd.  ...  .ol.O'l 

.\tla.s  Steel  Coni.  .  34.00  3,i.2j 

.Mias  Steel  1st  Pfd . 107.'2.'.  10'J..-.(i 

B.C.  Sugar  .  .'*7.50  91.00 

B. C.  Tel  1st  ITd .  11«..>0 

Urinton  Peterbpro  Carpet  . .  6.5.1I0 

Brillsli  America  .Vssce .  .5(<.00 

llrltlsh  .Mtge  *  Trust  .  lio.oo 

Brockvtlle  Trust  .  so.uu  - 

Calgary  Power  6%  Pfd .  lOt.PO  108.00 

Canada  Life  Assce .  410.00  425J)0 

Can.  Airways  .  3.30 

Can.  Co-Op  Wool  .  8.30 

Can,  Tnlrbanks  Coni .  27.00 

Can.  Fire  Insurance .  81.00 

Cun.  General  Invest  .  13.00  14.50 

Can.  Indemnity  .  130.00 

Can.  Industries  "A”  Com.  ..  loo, so  164.00 

Do.  “II’’  Coni .  160..50  164.(iul 

Do.  7%  pid .  l(i7..Slt  171.00 

C.  Ingersoll .  Itand  .  04.50  06.30 

Can.  Investors  Corp .  7.t»l  7.V.) 

Can.  Machinery,  Com .  8.oo  9.30 

C.  .Motor  i.anm  “\”  and  “B”  9.0(1 

Can.  Pasing  Pfd .  3.50 

Can.  Tea  Pfd.  .  5((.0(l 

Can.  Western  l.iiniber  .  ..  1.55  1.95 

C.  West.  N.  Gas  LHAP  Com.  37.00 
C.  \V.  Nat.  Gas  LHAP.  Pfd.  106.25 

C.  Westinghouse  .  50.00  .52.00 

C.  Wire  A  Cable  Pfd .  109.(HI  ni.OO 

Caidtal  Trust  . 48.00 

Capital  Wire  Cloth  PTd .  21.,)0 

Cassidy’s  Ltd.  Pfd .  92.50 

Cawthra  .Apt.  pTd.  .  3.75 

.5  W.  Chase  Pfd.  Bonus  ..  27.00 

Colonial  Heulty  Com .  4.00  6.00 

Colonial  Steamship  .  77.00 

Commercial  Fin.  Com .  8..1O  9.50 

Coniniercial  Life  .  7.00  9.00 

Confederation  I.ife  30%  Pd..  135.00 
Continental  Life  30'%  ptd...  32.00  34.00 
Crown  Life  Fully  Pd.  U.  12%  280.00 

Crown  Trust  .  72.00 

Deb.  and  Sec.  Pfd .  85.00 

Detroit  Inter.  Bridge  .  15.30  17.50 

Dom.  Envel.  (West.)  Cdln...  7.00  9.00 

Dom.  of  Can.  Gen.  Ins .  Ibo.oo 

Dominion  Life  .  175.00 

Dover  Industries  .  7..50  8.75 

Dunlop  5%  Pfd.  Par  $25 _  26.(MI  27.0(1 

Kasteni  Meel  Prd .  22.00  23.00 

Eastern  Trust  .  150.00 

Edmonton  Stork  Yds.  I'nits  65.(H|  70.00 

F.inpire  Life  25%  Ptd .  16.00 

E.\celsior  Lite  40%  pfd.  ...  88.00 

Foreign  Power  Pref .  16.00  18.00 

Galt  Brass  Com .  17..50 

Goderich  Elevator  .  13.00  14.75 

Granite  Club  .  8..50  9.25 

Great  I..akes  Power  Pfd.  ..  115.00  117.00 

Great  West  Life  .  ,300.00 

Guarantee  Co.  of  .N.A . 210.00 

Guardian  Tlealty  Pld .  25.50 

Gurney  Foundry  pfd .  2.50  3.50 

Guelph  A  Ont.  Inv.  Far  $50..  .52.00 

Halifax  Insurance  .  17.00  18.00 

Hart  Battery  Com .  6.25 

Highland  Dairy  Pref .  59.00 

Homewood  Sanitarium  ....  95.00  HO.Otl 
Hudson’s  Bay  Ordinary  ..  13.00 

Imperial  Life  .  285.00  310.00 

Industrial  .Mtge.  A  Trust  ..  40.00 

Ingram  A  Bell  Pfd .  94., 50 

Int.  Ufllitles  3..50  Pfd .  37.00 

Inv.  Found.  Units  .  52.00  .56.00 

Lambton  Golf  .  240.0(i  290.00 

I-ambton  Loan  .  46.00 

Legare  Pfd .  18.00 

Loblaw  Inc.  Common  . 14.(Ki 

London  A  West.  Ti-ust  ....  .55.00 

Manutuctiirers  Hfe  .  2.56.00  270.00 

Maritime  Life  .  25.00 

Maritime  Tel.  A  Tel . .  14..50  17.00 

Midland  Ixan  A  Sav .  13.00 

Noirs  Pref .  84.00  90.00 

Monarch  Life  20%  Pfd......  48.00 

.Montreal  Isl.  Power  Pfd.  ..  40.00 

Montreal  Trust  .  74.00 

Morrison  Brass  New  .  3.30  4.50 

Morrow  Screw  Com  .  16.00 

Morrow  Screw  Pfd . lOl.Oo  106.00 

Mount  Royal  Hotel  Com.  ..  11.00  13.00. 

National  Drug  Com .  4.8.5  o.'/j 

National  Hosiery  Com.  ....  2.75 

National  Hosiery  Pfd.  ....  4.30 

National  Life  .  26,00 

Neilson  Wm.  Com . 16.50 

N’eil.son  Wm  Pfd . 102.00 

New  Brunswick  Tel .  12.75  15.25 

New  Method  I.aundry  Units  95.00 

Northern  Telephone  .  1.25 

Nova  Scotia  Trust  .  148.68 

Nos'a  Scotia  L.  A  P.  Com.  90.00 

Office  Specialty  Com .  16..50 

Ont.  Tobacco  Plant.  Units.,  18.00 
I  Pacific  Coast  Terminals  ..  13.00 
I  Paramount  Kitchener  Units  .54.00 
Paramount  Oshawa  Pfd.  ...  86.00 

Prov.  Bank  of  Canada  .  11..5(i  13.25 

Pros-.  Paper  7%  Pfd . 107.00 

Prudential  Trust  .  4.00  6.00 

Reliance  Grain  Com .  12..50 

Reliance  Grain  6%%  Pfd.  .  97.00  100.00 

Royal  Trust  .  81.00 

Ruddy,  E.  L.  Pfd . 136.00 

Sawyer  Massey  Com . ^  l.'Jo  2.00 

Seibrriing  Rubber  Com...T  .5.00 

Sherbrooke  Trust  .  130.00 

Sincennes  McNanghton  Com.  1.90  2.40 

Sovereign  Life  25%  Pfd.  ..  27.00 

Standard  Fuels  Com.  _  1.7,5 

Standard  Fuels  6k%  Pfd.  .  90.00  96.00 

Sterling  Trusts  .  82.00 

.Strand  Ham.  Theatre  Pfd.  90.00 

Sun  Life  Assce  .  37.5.00  400.00 

St.  John  Drydock  Pfd .  99.00  101.00 

Third  Can.  Gen.  Ins-est  .  3.30 

Toronto  Carpet  'Pld .  'J2.(Kj 

Toronto  General  Ins .  .5.50  6.50 

Trusts  A  Guarantee  .  67.00 

Un.-Stk.  Yds.  Sask.  8%  Pfd.  100.00  110.00 
United  Farmers  Co-Op.  ...  .3.75  4.75 

United  Hotel  Notes  .  4.00 

United  Steel  "A”  Pfd.  ..  26.00  27.00 

Victoria  Trusts  A  Sav .  93.00  100.00 

'Vaterloo  Manufacturing  ...  O.'JS  7.2.5 

AValerloo  Trust  . .  101.00  105.00 

Wentworth  Radio  Com.  ...  2.00 

West  Assce  Com .  54.00 

Western  Grain  Pfd .  28.«tl  32.00 

Western  Life  . g.no 

York  Trading  .  5.50 


REALTY  BONDS 

(Fnmltheil  by  A.  7.  PattiMm.  7r.  A  Co.) 


04.50  06.50 
7.(»l  7.'/.) 

8.11(1  9.3U 

9.(10 
3.50 
5((.0(l 

1.55  1.95 


50.(KI  .52.011 1 
109.(HI  111.00 
48.00 
21  .,50 
92.50 
3.75 
27.00 

.  4.00  6.00 , 

77.00 

8..50  9.50 


175.00 
7., 50  8.75 

26.(MI  27.001 
22.00  23.00 1 


13.00  14.75 
8..50  9.25 

115.00  117.00 
,300.00 
210.00 

25.50 

•2.50  3.50 

52.00 

17.00  18.00 
6.25 
59.00 

95.00  110.00 
1.3.00 

285.00  310.00 
40.00 

94.50 
37.00 

52.00  .56.00 
240.0(1  290.00 
46.00 

I  18.00 

,  14.(KI 
.55.00 

236.00  270.00 
35.00 

14..50  17.00 
13.00 

84.00  90.00 


High 

Low 

Int. 

Hate 

Due 

.Maturity 

liij 

.\s\itl 

lOIVz 

102%  Dom.  of 

Can.  . 

.  ■«% 

F  A 

Fe. 

1,  l‘J46 

lIKt 

1  IOU‘/t 

Dum.  of 

Can.  . 

.  1% 

M  N 

My. 

1.  I'JtO 

100',, 

lOJ 

*IU0% 

100  Dual.  ,1 

Can.  . 

•  1% 

M  N 

No. 

1,  l'J16 

100',- 

i<ji 

101 

...  Dum.  of 

Can.  . 

.  2 

J  D15 

De. 

15.  l'J46 

nil 

101  k 

•100*^ 

99%  Dom.  of 

Can.  . 

.  1% 

M  N 

My. 

1.  1<J47 

100  *2 

101 

101><! 

.  Dom.  of 

Can.  . 

-  2% 

M  S 

Ma. 

1,  l'J48 

101% 

1112 

102% 

101%  Doni.  of 

Can.  . 

.  3% 

J  D 

Ju. 

1,  4U-49 

101"* 

10-  , a 

104% 

104*2  Dum.  of 

Can.  . 

.  3 

J  D1.S 

Ju. 

15,  50-51 

lor* 

104*,i 

.  Dom.  of 

Can.  . 

.  3% 

M  N15 

No. 

15,  48-51 

104% 

105 

103*4 

102%  Uoin.  of 

Can.  . 

.  3 

A  0 

Oc. 

1,  4'J-52 

1031% 

io:r/* 

lor.'s 

10c.  %  Uom.  of 

Can.  . 

4 

A  015 

Jc. 

15,  47-52 

105!4 

106 

105”, 

105'S  Uom.  of 

Can.  . 

.  3*4 

F  A 

Fe. 

1,  48-52 

105% 

105  /s 

101V4 

10’2*,  Dom.  of 

Can.  . 

.  3 

M  S 

.Ma. 

1,  52-54 

103*4 

104^4 

10'2’A 

101%  Dum.  of 

Can.  . 

.  3 

J  D 

Ju. 

1,  50-55 

102 

102^4 

in2*.» 

l01*/4  Dom.  of 

Can.  .. 

.  3 

M  N 

So. 

1,  53-56 

102 

104'*i 

104'i,  Uom.  of 

Can.  .. 

.  4% 

M  N 

No. 

1,  46-58 

104*4 

104  Vs 

101!'!, 

loH'x  Uom.  of 

Can.  .. 

.  4*2 

M  N 

No. 

1,  47-57 

106  V4 

106>» 

101*-;. 

100 Dom.  of 

Can. 

.  3 

M  N 

My. 

1,  1957 

nil 

102 

10H*t 

107%  Dom.  of 

Can. 

.  4% 

M  N 

No. 

1.  48-58 

1071% 

1081/4 

•  100% 

loO’k  Dom.  of 

Can.  .. 

.  3 

J  D 

Ju. 

1,  53-58 

100% 

101^ 

too*.; 

99”s  Dom.  of 

Can.  . 

.  3 

J  J 

Ja. 

1,  56-59 

100% 

101 

100 

99%  Dum.  of 

Can.  . 

.  3 

J  D 

Ju. 

1,  57-60 

100 

lOl 

ion*i 

109',  Dom.  of 

Can.  .. 

•  4% 

M  N 

No. 

1,  49-59 

11)9*4 

noH 

103 

102  >4  Uom.  of  Can.  . 

.  .314 

J  D 

Ju. 

1,  56-66 

101 

103% 

97 

. . .  Uom.  of 

Can.  a 

.  3 

M  S15 

Perpetual 

96% 

97Va 

•JD'k 

. . .  Dom.  of 

Can.  a. 

3 

F  A 

Fe. 

Ig  1962 

99% 

100^ 

RAILWAY  AND  NAVIGATION  BONDS 

105  ...  Canada  Steamships  .  3k  M-S  15  Mar.  15-57  97  99 

104k  ...  Canadian  Pac.  Railway  ....  S‘(j  F.A  15  Feb.  15-51  10®k  105k 

114  ...  (Canadian  Pac.  Hallway  ....  4k  H  G  July  60  ••• 

123',9  ...  Can.  Nat.  Rly.  (Dom.  Guar.)  4k  MSCNL  Sept.  51  l-ok 

I28Vi  ...  Can.  Nat.  Rly,  (Dom.  Guar.)  lli  JDEl  CNL  June  55  132'.j  ..  . 

lOlH  ...  Con.  Nat.  Rly.  (Dom.  Guar.)  S  JUEl  C  Dec.  45-50  1005,  101»4 

127k  ...  Can.  Nat.  Rly.  (Dom.  Guar.)  5%  JJ5  AO  CNL  Oct.  1-69  128k 

99k  .*•  *  tHoni-  Guar.)  3  JJ15  G  Jan.  54-59  99'k  100% 

*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

rha  fallevlat  qaotatiaaa  an  faraUhad  by  Tha  lavastaiaal  l»talan‘  Asaoslatlan  af  Canada 
PROVINClAi 

Hlph  Law  Praelnca  Rata  Maturity  Bid  Asked 

99.00  86.00  AlbartO .  •%  •  March  1 947  99.00  103.00 

ini  no  OOR  AlbOrt#  ..a«*eaaaaadaaaa  5%  1  OCt.  1959  lUl.OU  lOD.OU 

108,00  101.00  Britilh  ColumM . .  15  1947  103.73  108.25 

122.00  118.00*  British  Columbia  .  4k  1  OeG  ||||  Jif®-?® 

115  00  11100  British  Columbia .  5%  )  Sept.  1953  iii.oO  Il5.,i0 

“)8.;o  lf)3.5?.  MUtCb.  .  «%  I  Apjil  mi  103  75  107.00 

119.00  113.00X  Manitobo  .  4k  1 

::::::::::  51;^  IE  H 

K  K.8K  4  \  ||  33;^ 

123.'!5  118.001  Ontario  (HEPCl  . .  4%  1  Au«.  957  lJ3.2o  127.A^ 

1-20.00  1-23.00,  Da  .  -Jk  9^0  ’g^O  lOllo 

102.00  98.50  Pnneo  EcMord  Island .  3%  J  1945  2'.  112  25 

111.00  107.00  Quabae .  4%  )  A^.  |58  lOOjG; 

93.00  83..50  Soskatehewon  .  '5  ^9-  ye.,„,  i,h).(mi 

101.50  94.0B  Motchawon  .  •%  «  Moreh  952  ^ 

no  30  89.00  Soskotchaaian  .  5%  I  Aug  ivso 


Pr(nc«  EcMord  lah 
Quabae  ....... 

Soskatehewon  . . 
toakotchawan  .. 
Saskatcha(f4an  . . 


MUNICIPJkL 


103.00  99.00 

117.00  110.00 

114.00  108.50 

106.50  98.00 

115.00  110.00 

101.00  97.00 

110.50  106.00k 

104.50  103.75 

123..50  llO.O’Jx 
102.00  98.00 

109.00  103.00 

127.00  119.00V 

106.00  101.00 

94.00  33.50 

127.50  121.00k 
v>— Payobla 

Poyobla 


Charlettatewn  .  *Vi  <  •{'J 

Halifax  . .  5%  I  io 

f.;;!!.  it  « 

Msnetan  .  |%  * 

St.  Lambert  .  4-4  k  |  Mi 

Three  . .  4k  J  ^ 

Vancouvar  .  5%  I5  Jo 

Weitmount  .  4%  1  M 

Wlndsof  .  3%  'f  ^ 

Conodo  and  liandw;  le— Payobla  Canada  a 
Conodo.  Now  York  end  Londoiv 

CORPORATION  BONDS 


July  1952  1®0M 

Jon.  1952  ni'®« 

March  1954  108.50 

May  1952  106.50 

July  1954  111.00 

March  1945  99.00 

July  1949  106.50 

Oct  1930  1®!®® 

April  1971  VJ3®« 

Moy  1967  10L50 

Nov.  1950  103.5C 

Jorv  1970  1  27.00 

Moy  1954  102.00 

Dae.  1975  92.00 

April  1961  127.50 

I  and  New  York. 


.  16.0(1 
.  101.00  106.00 
.  11.00  M.OO, 

.  4.8.5  5.V5 

.  2.75 

.  4..10 

.  26,00 
.  16.50 
.  102.00 
.  12.75  15.25 


107.00 
4.00  6.00 

12..50 

97.00  100.00 
81.0(1 


1 .26  2.U0 

.5.00 


'J2.(Hi 

5.50  6.50 


ITtilitv— *  Bid  AtkBd 

Algoma  Cent.  Rly.  S’s  65  W 

,Vcce.  Tel.  A  Tel.  5k  s,  I®®® 

Avalon  Tel.  4k,  I?68 . IM  ... 

Bell  Telephone  5,  l'Jo7 . 723  ... 

Bell  Telephone  5,  1960  ....  130%  ... 

13.  C.  Power  4%,  I960....  102  . 

B.  C.  Telephone  4k,  1961..  JOJJi  108% 

(klgary  Power  5,  I960. .  112k  ••• 

Calgary  Power  5,  1964  ....  l®Jk  108k 

C. N.  Power  5,  1953  . Ill  ... 

Gatineau  I'ower  3'>i  "A” - 115k 

Do.  “B”  . 10* 

Int.  Hydro  Elec.  6,  1944....  87  k  90 
Int.  Power  6k.  •••-••*■  19Z,,  Jili, 

MacLaren  Power  4,  19a9  ..  102k  104% 

Mar.  T.  &  T.  4,  1967 .  104k  ... 

Mont.  Island  Pwr.,  5k.  1957  113%  •” 
Montreal  Tram.,  5,  1951....  107  109 

Montreal  Tram.,  4%,  1955...  97%  1(W 

Mont.  Tramways  5,  19a5...  t»'J  101 

Mt).  L.  H.  *  P.,  3k,  1963  ..  100%  102% 
Mil.  L.  H.  A  P.  3%,  1973...  100  102 

Nfid.  A  P..  4%.  19.56  . 101k  ... 

Nfld.  A  P.  5,  1956 .  101%  .. 

N.  S.  L.  A  P.  4.  1937  . lOil,  104% 

'.Otlaw’a  Power  4,  1957....  102  104 

Ottawa  V.P.  4,  1964 .  106 

Ottawa  V.P.  5,  1959 .  102%  ... 

Power  Corp.,  4ks,  1959.,..  114k  ••• 
Saguenay  Power  4%,  1966.,..  104  106 

Do.  Ser.  A  .  IL’k  ••• 

Sliawlnigan  4,  1961  .  103  105 

Shawlnigan  3k,  1970  .  98  100 

St.  Maurice  Power  3%,  1970.  100  102 

St.  Slaurlce  Power  5.  1956,.  103  \  105 

United  Securities  3,  1952  ..  97!4  ... 

Winnipeg  Hec.  ”A”  6,  1955  99%  102 
Winnipeg  Electric  B,  5,  1965.  102  104 

Tndnstries — 

Abitibi  6,  1953.  C.O.D . 113  115 

Abitlbl  6,  1953  .  113  115 

•Acadia  Sugar  4%,  1955  ...  lOlVi  101% 

.Acadia  Sugar  6,  1954  .  102  101 

Alberta  Pacific  Grain  6,  1946  104 

Algoma  Steel  5,  1948  .  102%  104% 

Brandram  Henderson  6,  1945  !fl0(o  103k 

Brown  5,  19.'9  .  101  105 

B.C.  Pulp  A  Paper  6,  1950..  105  108 


Do.  7,  1950 . 

Can.  InL  Paper  6,  1949  .... 
can.  P.  A  P.  Inv.  5,  1958. 

Can.  Loco  6,  1952 . 

Can.  Vickers  6,  1947  . 

Can.  Cement  4>/4,  1951 . 

Ions.  Paper  5%,  lO-H  ...... 

Dcm.  Coal,  4!s,  1952 . . 

Dominion  Dairies  6,  1957. 

Dtmnacona  Paper  4%,  1058. 
Dom.  Steel  A  Coal  6%,  1955. 
Dryden  Paper  6,  1949  ...... 

Famous  Players  4*3,  1951... 

For.  P.P.  Sec.  6,  1949  . 

Great  Lakes  Paper  5,  1955  .. 
Cvpsum  L.  A  A.  5k,  19*8  . 
Lit.  City  Baks.  5k.  1948.. 

Lake  St.  John  5,  1961 . 

.McColl  Front.  OH  4%,  1949. 

Maple  Leaf  3*4,  1958  . 

Miissey  Harris  4*4,  1954  ... 

Mersey  P.  5,  1949 . 

Mersey  P.  6,  1949 . 

M  A  O.  Paper  5,  1960  ..... 

Moirs  Ltd.,  6,  1953 . . 

.Milt.  D.  D.  6,  1943  . 

N.S.S.  A  C.  3k,  1963  . 

Price  Bros.  5,  1957 . 

Holland  Paper  4k,  1951... 

Simpson’s  Ltd.  3*4,  1960 . 

Unit.  Amusements  4,  1965  ... 
United  Grain  G.  4%,  1058  .. 
Western  Grain,  5,  1068  . 

Real  Estate— 

Alex.  Bldg.  6,  1947  . 

Acadia  .Apts.,  4,  1958 . 

Dominion  Square  4,  1953,, 
Godfrey  Really  4,  1352.... 

Illy.  F.xeh.  Bldg.  2k-3.  19.59  . 
I.ord  Nelson  Hotel  4.  1947. 
Montreal  .Apt.  1st  4.  1954.. 
Oglivy  Realty,  5*3,  1951.... 

(Jiiebec  .Apt.  5,  1960  . 

Queen’s  Hotel  5,  19,53  . 

Rly.  Exch.  Bldg.  2*4-3.  1959. 
Sherbrooke  St.  G'.j,  1952  ... 
St.  Cath.  Stanley  B-3k-4,  "67 
Windsor  4k,  1953  . 


Bid  Asked 

in 

113%  ... 

90 

105 

101%  103% 
102  104 

106k  I®8k 
101  103 

101%  ... 
103%  105k 
107%  109*k 

106 


110 

107  110 

100*4  ... 

97  99 

102  104 

101  103 

102  104 
100k  ... 
lOO'k  ... 
115 

100%  .  . 

97  99*4 

91%  94*4 

103  105 
101%  ... 
100%  102% 

99k  ... 
101 

87  go 


Market  Averages  and  Volume 


Acadia  Apis.  4’s  ’59  . . 

Adelalde-Sheppard  7’s  ’48...  43.0(1  52.00 

Albert  Bay  5’s  ’50  .  68.00 

Alexandra  Apt.  3’s  *55  ....  70.00 

Ancroft  Place  4’s  ’56  .  .54.00 

Annandale  Court  Apts .  60.0(1 

Balfour  Bldg.  3’s  ’43 .  .58.00 

Bay-Adelaidc  6k’s  Ist  .Mtge.  30.00 

Bloor  St.  George  7’s  ’46 .  60.75 

Clarendon  Apt.  7’s  ’46  .  39.U0  41.75 

Clarendon  Prop.  7’8  ’47  .  39.00  41.75 

Connaught  Hotel  4’s  ’52....  83.00 
Deer  Park  Manor  7’s  ’40..  48.30  -  52.00 

Dom.  Sqnare  4’s  ’59 .  93.00 

General  Brock  Hotel  3’s  ’54  67.00 

Gleneagles  5’s  ’59  W.S .  74.0(1 

G()dfrey  Realty  4’s  '52  W.S.  83.00 
Insurance  Ex.  Bldg.  4’s  *51.  64.00 

Keefer  Realty  5’s  ’.59  .  48.00 

Lombard  Realty  2k’s  ’51  ..  28.00 
London  Realty  6*4’s  ’50....  100.00 

lord  Nelson  4’s  ’47  .  78.50 

Mayor  Bldg.  3’s  ’42  .  73.00  * 

Met.  Bldg.  4*k’s  serial .  78.00 

Ontario  Bldg.  3’s  ’43  .  50.00 

Oshawa  Bldg.  4’s  ’53  W.S.  ..  71.00 

Rlchm-ond  Bay  6k’s  ’47 .  102.00 

Richmond  Bldg.  7’s  ’47  .  27.00 

Royal  Windsor  Apts .  28.00 

St.  Cath-Stan.Rlty.  3*k’s 

4’s  ’37  .  81.06 

200  St.  C.  Ave.  W.  4*'i’s  ’58  72.00  75.00 
Trinity  Rldg.  4’s  '52  W.S.  .  16.00 
Wellington  Bldg.  6k’s  serial  74.00 
Windsor  Court  Apts.  3*8  ’56 

W.S .  72.00 

BROKKRS  REFUSE  ACCOUNTS 

Toronto  —  SsvergI  brokerage 
firms,  members  of  the  Toronto 
Stock  Exchange,  have  posted  no- 
lices  that  new  trading  accounts 
cannot  be  accepted.  They  have 
taken  this  step  following  record- 
breaking  turnover  with  depleted 
staffs  unable  to  cope  with  the  busi¬ 
ness  of  handling  accounts.  Some  of 
the  firms  are  said  to  be  several 
days  behind  in  their  routine  busi¬ 
ness. 


Bid  Asked 

65.(KI 


MONTREAL  STOCK  EXCBANGB— 


65.(KI 

43.9(1  52.00 

68.99 

70.00 

54.00 

6(I.(HI 

.58.09 


103! J  lOS 
103'^  105 
112 


14!i  14'.< 

*30  *28% 

27%  24% 
104  103% 


*113  *108 

37!  J  31% 


iBt.  Do.,  pref . 

.  SO  Con.  Di  V.  Sec 

40c(b)  Do.,  pref  . 

6%  Consol.  Piper  Corp . 

.  SO  Consol.  Press  Ltd . 

$1 .  SO  Cons.  Sand  St  Gr.,  pref. 

.  .  Corr.  Paper  Box,  pref.  . 

$5.00  Cub  Aircrtft . 

...  David  St  Frere,  “A” .  . . . 

80  Do..  “B” . 

$1 . 50  De  Havilland  Aircraft. . : 

.  .  Do.,  pref . 

$8 . 00  Disher  Steel . ; . , 

Do.,  pref . 

Int.  Dom.  Engineering . i 

$6 . 00  Dom  Oilcloth . ; . . . . 

$6 . 00  Dom.  Square . 

$4 . 00  Donnacona  Paper . 

....  East  Kootenay,  pref.  . . . 
$7.00  Fairchild  Aircraft . 


3596  . . 

28% 

21% 

Fleet  Aircraft . . 

5 

102 

99  <4 

$5  06 

For.  Power  Sec, 

5455 

24'A 

21% 

$1.00 

Do.,  pref.  . . . 

. .  27 

29  35 

27 

Fraser  Coy’i. . . 

52  . 

112% 

no 

$7.66 

Freiman  Ltd. . . 

3 

4A4' 

:90  .75 

16%  19 


36'^  30!£ 

39%  3S%$1  20(b) 

15  n  .... 
12  9%  .... 

21  13%  .... 


4A4  3% 

75  .50 

19  16% 

42%  34% 


32%  24 

11  12  12 

108 

19*4  18*2 
26%  14% 

150  ..  ISO 

18  A4  15% 
17  15% 

18%  21  *16 

8  *8%  *8 

6S%  . 

28  28% 
27  24% 

103  ,.  *100 

j8%  !!  17  10% 

11%  9 

16%  11 

17%  17%  20  17 

..  9%  8 

24'i  21% 
12  9 

..  107%  lOS 

55  . .  53  . 

26%  24% 


72%  $0 
132  140 

25%  27 


140 

30  . 

24  20!2 

49% 

42%  .  . 

28%  24% 


...  Freiman’s  Ltd.,  pref .  97 

.  68  Hillcrest  Collieries . 65 

$7.00  Humberstone  Shoe .  19 

....  Hydro-Electric  Sec .  . . . :  4 

$1  20  Intercity  Baking . ;  50 

$7.00  Int.  Paints .  4 

$1  00  Do.,  pref  .  22 

.  80  Inv.  Foundation .  5 

-  Do.,  pref  49 

...  Lake  St.  John  P.  St  P.  30 

.  Lamb^t .  7 

$1.00  Langley  Ltd.,  pref .  35 

$I  00  MacLaren  P.  6s  P .  24 

$7.00  Maritime  Tel.  6s  Tel. .  .  (  16 

$1  50  Do.,  pref .  17 

$5.00  Melchers .  2 

.  Do.,  pref .  9 

Int.  Mercury  Mills  .  13 

. : . .  Minn.  6s  Ont.  Paper .  .  13 

....  Molson’s  Brew .  23 

Montreal  Island  Power. .  ,  25 

$1  25  Mt.  Royal  Hotel .  11 

Int.  Noorduyn  Air .  5 

$6.00  Nova  Scotia  Light. . ;  77 

Int.  Do.,  pref .  108 

Int.  Ont.  Silknit .  4 

*1.20  Do-.-pref .  71 

$5  50  PatonMfg . :..  63 

...  t>o.,  pref . 123 

Power  Corp.,  pref .  102 

$4  00  Do.,  2nd  pref .  42 

$7  00  Provincial  Transport. .  9 


7%  . 

35 

24 'X  24  >  a 


9%  9'.j  9% 

13'j  13?i  13'^ 

13'S  13%  13 

23%  24 1  23% 


*5 

5% 

4% 

23 

24 

5 

49% 

30 

7% 

8% 

$% 

31 

35% 

35 

26% 

22% 

16% 

16% 

$1  25  Que.  Pulp  81  Pai»r,  pref.  44^  45 

i0!3  Int.  Quebec  Telephone .  7^i  7% 

3%  Reliance  Grain . ■  19  18 

_  Do.,  pref  97  99 

24%  Sangamo  22 

57  $2  22(b)  Sarnia  Bridge  (new) ... .  8 '.4 

$7  00  So.  Can,  Power,  pref. , . :  107  107 

, ,  S7  00  Sputhmsunt . 

.80  Standard  Clay . 

M  $5:50  gta«ii.l$a4Jo.;M:i.... 


14%  12% 

26  !T  25% 


..  s%  . . 

. .  75  70 

70 

. .  *123%  .  . 

105 

43  46%  35 

9%  10  9! 


April  18  .... 
Week  ago  . . . 
Year  ago  . . . 


TORONTO  STOCK  EXCHANGE— 

.April  18  . . 

Week  ago  . 

Year  ago  . 

NEW  YORK  STOCK  BXCHANGB— 

April  18  . . 

Week  ago  . 

1945  high  . 


Indi'strlalf 

Utilities 

Combined 

Papers 

94.6 

61.4 

83.5 

192.31 

93.0 

60.8 

82.3 

186.30 

75.7 

53.0 

68.2 

126.23 

Industrial! 

Golds 

Base  Metals 

W.  Oils 

138.22 

119.39 

81.14 

29.17 

1.36.41 

118.32 

78.1)4 

29.23 

119.32 

102.m 

68.68 

28.71 

.Montreal  Stock  Exchange.... 
’Toronto  Stock  Exchange  .... 
New  York  Stock  Exchange... 


Industrials  Railrnads  Utilities  Combined 

83.0  39.2  42.8  63.5 

81.8  37.3  41.1  61.0 

85.9  39.1  4'2.8  63.5 

Week  Previous  —TOTAL  TO  DATE— 
To  April  18  Week  1945  1944 

2,161,958  1,511,547  14,464., 581  8.990,311 

22.9.58,600  17,048.000  . 

8,490,000  3,513.000  11,5,506,000  76.262,006 


Drills  At  Arntfield 

Get  Wasa  Lake  Shear 

Arntfield  Mining  Corporation 
drills  have  located  the  Wasa  Lake 
shear  which  Is  reported  as  close  to 
100  feet  wide  In  the  first  two  In¬ 
tersections,  according  to  R.  V. 
Arntfield,  president.  A  third  hole 
IS  now  approaching  the  zone.  Two 
drills  are  at  work  on  this  Import¬ 
ant  structure. 

The  No.  2  Arntfield  shaft  Is 
now  being  dewatereij  to  resume  de¬ 
velopment  of  ore  which  has  been 
partly  opened  up  on  the  925  and 
1,076  foot  levels.  A  number  of  half¬ 
ounce  assays  have  come  from  these 
levels  In  development  and  officials 
are  optimistic  over  results  of  pres¬ 
ent  operations. 

The  Arntfield  property  consists 
of  2,210  acres  between  Francoeur 
and  Wasa. 


17 

—■4  ' 

75 

19 

ii 

S 

too 

95% 

22% 

25 

23 

■  35 

8% 

8K 

8% 

109 

■7 

107% 

21 

-b  .03 

19272 

;26 

.21 

9% 

10 

1. 

'166 

8 

— 

Suf^tcat  Petroleum  ..:t  42  ,,  ,, 

Thayers,  com .  3  . .  . . 

Do.,  pref. .  30 

Thrift  Storee .  5  7  ,,  +1 

Do.,  pref  .  30  . .  ,  • 

Unit.  Amuaementa,  “A".  17  .. 

“B” .  16  ..  ,. 

United  Distillera  .  4%  .  .  .. 

United  Fuel,  “A”  .  I . .  44  44!3  ..  + 

Do.,  “B  ” .  6  5%  ..  — 

Unite(l  Sec . :..  6% 

Windsor  Hotel .  9 

Int. — Interim  dividend.  *1944  Quotationa. 

*)944  QuoUtians. 


...  1  00  1.15  1  00 
...36  44A 


44%  42%  $i’6o 

5%  .. 

30  . .  Arr. 


(b)  plus  Bonus. 


46%  44%  i 
6  5% 

i%  8 

11 '4 

(A)  a,c  of  vregra. 


KEYMOR  GOLD  MINES 

Following  an  extensive  surface 
exploration  campaign  on  the  prop¬ 
erty,  Keynior  Gold  Mines,  ■with  No. 
1  hole  going  down,  has  started  the 
first  phase  of  what  is  scheduled  to 
be  a  large  diamond  drilling  cam¬ 
paign  on  the  company’s  holdings  of 
•10  6  acres  in  the  centre  of  the 
Uouyn-Quebec  mining  sector  and 
officials  are  now  on  the  property 
making  arrangements  for  an  ex- 
panston  in  the  mining  development 
following  encouraging  results  met 
with  to  date. 

Drilling  and  exploration  work  is 
now  being  focused  on  a  vein  hav¬ 
ing  a  wi(lth  varying  from  four  to 
eight  feet  and  traced  on  the  sur- 
lace  for  a  distance  of  more  than 
1,500  feet.  Work  yielding  pro'nis- 
ing  results  was  performed  on  this 
occurrence  a  number  of  year's  ago. 

New  Plants  for  Toronto 

Toronto — In  his  annual  report 
to  the  Toronto  Industrial  Commis¬ 
sion,  President  John  A,  Tory  notes 
that  during  the  past  year  sites  for 
new  factories  In  the  Toronto  area 
were  purchased  totalling  112  acres. 
If  this  land  were  laid  out  In  contln- 
ous  lots  140  feet  deep,  it  would  rep¬ 
resent  six  and  a  half  miles  of  street 
frontage.  In  addition,  negotiations 
are  now  in  progress  for  the  pur¬ 
chase  of  nine  parcels  of  land  having 
fc  total  area  of  103  acres. 
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in  the 

GREATER  VOLUME  |  board  room 

WEEK’S  MARKETS  s,.I..«r,„c.Pup=rMm..by. 

_ _  increase  of  $3  a  ton  for  newspri 

,  r»  •  r'l.  recently  announced  by  the  Offi 

Gains  General;  Price  Changes  price  Administration,  in  t 
of  Note  Relatively  Few  United  States,  will  addi  appro: 
Durine  Period  mutely  $375,000  to  its  bperatii 

^  _  profit.  Estimated  share  of 'St.  La 

fence  Paper,  under  the  proratii 
STRENGTH  IN  METALS  scheme  in  effect  since  Januai 

. . —  I  1013,  by  which  each  of  Canadf 

Stock  markets  were  generally  twenty-five  newsprint  mills  are  s 
strong  during  the  past  week.  On  1  lotted  a  fixed  percentage  of  t 
relatively  active  trading,  both  in  |  ailable  business,  is  about  121 
Kew  York  and  on  the  Canadian  OOO  tons  annually,  or  4.11% 
exchanges,  a  definitely  firm  tone ;  Canadian  production  of  aroui 
was  in  evidence  —  particularly  ini  three  million  ton.s.  The  increase 
the"  latter  part  of  the  5-day  period '  $3  a  ton  on  newsprint  lifts  tl 
ended  Tuesday  last,  the  first  two  price  to  $61  a  ton  and  brings 
days  of  the  current  week,  k  factor;  $11  a  ton  the  Increase  made 
in  the  market  situation,  apparently, '  take  care  of  increasing  costs  sin 
is  the  growing  realization  that,  the  beginning  of  the  war.  High 
despite  the  military  achievementti :  pulpwood  costs  have  been  tl 
of  the  past  month,  the  actual  end  major  item  in  the  rise  in  cost.  Ei 
of  the  war  in  Europe  is  not  very  ;  the  year  ended  December  31,  194 
likely  to  be  so  immineiTl  as  has  St.  Lawrence  Paper  had  net  prof 
been  imagined  in  most  circles.  j  of  .$4.50,571  against  $506,432 
Gains  were  general  during  the'  1943,  the  decrease  in  net  lieing  a 
5-day  period  under  review  on  ihe|mosl  entirely  due  to  higher  costs 
C'anadian  markets  although  net|  ^  # 

price  changes  of  any  great  signifi-|  Jiining  stocks,  ■which  of  la 
.-ance  were  not  particularly  n-unier-,  jeceived  major  attention  fro 

ous.  The  metals  and  the  liquor i^i,g  trading  public,  this  week  shot 
Siock^  were  strong  spots  of  theL,(i  j^ome  slackening  in  tempo,  ar 
week.  Smelters  moved  up  4 -'i  j  jj.pnds  became  irregular  towaia 
points  during  the  period:  Nickel  I  u-e  close  of  the  week.  Stock  ma 
gained  2:  .\luiuiniuui  added  1  *2  |  pets  generally,  both  in  Canada,  tl 
and  Noranda  a  full  point.  l)istillers-i  United  States  and  Great  Britai 
Seagrams  gained  5  I2  wiiile  Hiram  I  umdi  better  tone  with  in 

AValker  added  4  points  and  Can-  ,,,.oved  activity,  although  voluu 
adian  Industrial  .Hcoliol  “.A.”  gaitr- ,  light, 

ed  '^8.  !  .Averages  on  the  Montreal  Sto( 

Elsewhere  in  the  list.  Holt  Ren-  Kxchange  showed  utilities  and  ban 
frew  pref.  came  out  up  10  points;  -tocks  selling  very  close  to  the 
Tuternational  P.  &  P.  and  Ogilvie  1345  highs,  and  all  groups,  we: 
Flour  both  added  2;  Beatty  Bros,  .-nhstantially  above  last  week 
•'A'’  gained  1 '2  :  and  Foundation  j  ]pYgi^_  notably  the  ‘•papers",  whit 
Co.  and  Winnipeg  Electric  pref.  I  gained  about  6  points, 
both  moved  up  lU.  Gain.s  of  a  ful!|  j,,  Xew  York  industrials  ar 
''oint  were  registered  by  Agnew  |  j. i  ]  ^  touched  wartime  high 
Surpas,?  pref.,  .Alco  pref..  Can.  Iron  j  utilities  having  done  likewise  tl 
Foundries,  Lake  of  the  Woods  and  pi-eceding  day,  easing  but  a  sma 
Wabasso  Cottons;  Purity^  Flour  fraction  at  the  close  of  the  wee 
l-ref.  added  ;  Canada  t^enient.  London  industrial  average  cllmbi 
Fanny  Farmer,  Inter.  Metals  “A”,  steadily  to  reach  a  new  wartin 
S'nawinigan  and  Simpsons  pref.  all  high  almoet  40  points  above  191 
moved  up  % ;  while  Abitibi  pref.,  level. 

Aigoma  Steel.  C.P.ll.  and  B.A.  Oil  Volume  declined  somewhat 
all  improved  %.  In  the  Bank  group  Montreal,  although  prices  held  we 
Batik  of  Toronto  came  out  up  a  piyg  signs  outnumbering  minus 
point.  ^  liy  a  considerable  margin.  U. 

On  Curb  markets.  Brown  Co.  political  optimism  was  uudoubte 
pref.  added  2  V2  points;  Can.  Food  |y  reflected  in  locai  market  actio 
Products  and  Thrift  Stores  both  (jespite  the  diminished  interest  a 
gained  2;  while  Cassidy  e  Ltd.  and  ,vays  evident  just  before  a  Victo 

Donnacona  both  moved  up  ,  Loan  drive. 

In  the  puip  and  paper  group.  >1. 

losses  were  fairly  general.  Great  Our  “Hinte' To  Investors"  depar 
Lakes  Paper  pref.  tv.t.)  moved  off  nient  replies  to  questions  from  su 
2  1^  and  the  preferred  lost  a  point;  cribers  regarding  how  best  to  plai 
Hoxvard  Smith  pref.  moved  off  a  (heir  savings.  No  one  asked  1 

point  as  did  Hinde  &  Dauch;  for  their  recommendation  —  v 

while,  in  the  Curb  market,  Quebec  give  it  freely,  confidently  —  "H 
Pulp  pref.  lost  1%  and  B.C.  Pulp  VEST  IN  THE  BEST!" 
declined  1$2-  Bell  Telephone  lost 

2  points,  as  did  Tooke  Bros.;  Gati-  Reviewing  outiook  for  Penmai 
Tieau  5  p.c.  pref.,  McColl  Frontenac  Limited  during  current  year  at  a: 
pref.,  and  Niagara  Wire  ail  moved  n„a]  meeting  this  week  A.  ] 
off  1  $2  ;  ■while  Inited  Corps  ‘‘A’  Baillie,  president  of  company  statf 
declined  1  >4 .  Brazilian,  Canadian  (hat  it  was  a  littie  too  early  to  con 
Dredge,  O.S.M .  pref..  Penmans  and  to  any  definite  conclusions,  but  1 
Stedman  Bros,  all  lost  a  full^ point;  anticipated  that  results  ■would  1 
while  Can.  Bakeries  eased  -A.  On  about  the  same  as  in  1914.  In  fir 
♦he  Curb,  Reiiance  Grain  came^  out  quarter  sales  were  down  slightly  : 
off  4  points;  Canadian  Light,  comparison  with  last  year,  but  th 
A  ickers  pref.,  Mt.  Royal  Hotel  all  v.’as  not  a  definite  criterion,  as  pri 
k'St  a  point;  while  Consolidated  (.jpai  factors  continued  to  be  sea 
Press  moved  off  %.  rity  of  labor  and  shortage  of  princ 

- —  pal  raw  materials,  particularly  ra 

Jerome  Gold  Added  cotton  yam.  The  company  has  a  b: 

T  li  D  backlog  of  unfilled  orders,  in  con 

10  ITS  ure  Keserves  mon  with  others  in  the  industi 

-  and  could  sell  all  it  could  produc 

Toronto — During  last  year,  loans  Government  orders  were  about  tl 
to  Jerome  Gold  Mines,  Opeepees-  same  as  a  year  ago. 
way  Lake  area,  Sudbury  district.  ♦  »  ¥ 

supplied  60%  by  Mining  Corp.  and  Calgary  City  Council  has  appro 
40%  by  Hollinger  Cons,  increased  ed  a  proposal  to  refund  an  add 
from  $110,000  to  $283,563.  Com-  tional  $2,407,673  of  the  city's  d 
pany  closed  1944  with  casli  on  lienture  debt  through  a  new  isst 
hand  of  $9,899;  accounts  receiv-lof  bonds.  These  wilt  amount  to  a 
able  of  $6,094  ami  stores  and  pre-  proximately  $2,250,000  and  1 
paid  expenses  of  $113,632.  a  total  dated  July  1,  1945.  It  is  proposf 
of  $129,536,  against  liabilities  of  to  ask  for  tenders  on  a  callab 
$304,304.  including  loans.  and  non-callable  l)asis,  with  iute 

Ore  developments  ■v\-ere  consid-  est  at  3%  on  maturities  of  tl 
ered  satisfactory.  Ore  reserves  wei-e  first  six  years,  and  3$^%  on  tl 
'.ncreased  to  295,373  tons,  averag-  Ijalanee.  It  is  estimated  that  the; 
ing  0.199  ounce  gold  after  allow-  will  be  a  saving  of  interest  ; 
tng  of  10%  dilution.  $362,000  during  the  life  of  the  ne 

- -  issue. 

Nef  Loss  Shown  By  i - — - 

Base  Metals  Mining  Toronto  Stops  Margin 
-  ^  On  Issues  Below  $ 

Toronto  —  Base  Metals  Mining  - 

Co.  had  an  operating  profit  of  $66.-  Toronto.  —  The  Toronto  Stoc 
676  for  1944.  but  there  was  a  net  Exchange  has  issued  a  ruling  whic 
loss  of  $25,162  after  write-offs.  provides  that  shares  selling  nnd< 
The  mill  operated  tor  only  .six  •^-  ""  fhe  exchange  must  not  1 
months,  operations  being  suspended  f^'’>''ed  by  the  broker  on  a  ina 
the  first  half  owing  to  power  house  margin  rot 

being  destroyed  by  tire.  Ore  re-  ■acts,  however,  are  not  affected  t 
serves  at  the  end  of  1944  were  est-  ruling.  ,  , 

tlmated  at  30.300  tons,  sufficient  .  Pfeviousl.v  stocks  spelling  at  $ 

for  appio-ximately  seven  months  ,;ocks  selling  under  $1  a  sha, 
President  J.  H.  Maite  states  tliat  could  bo  carried  on  a  50  per  cen 
it  is  probable  some  additional  ore  mragin. 

tiew  ruling  provides  thi 
Net  liquid  assets,  including  customers  must  deposit  40  pe 
stores,  amounted  to  $468,965.  cent,  of  the  purchase  price  o 


Company  Meetings 

- —  i 

Aunor  Gold  Mines  Ltd.,  annual 
meeting  in  King  Edward  Hotel. 

Toronto,  on  Friday,  April  13tb,  at! 

noon.  i 


Penmans  Limited,  annual  meet¬ 
ing  in  Montreal,  on  Monday,  April 
16th,  at  noon. 

Howard  Smith  Paper  .Mills  Ltd.,  ' 

annual  meeting  in  .Montreal  on  ' 
Monday,  April  16th  at  2.30  p.m.  ■ 

C'anadian  Celanese  Ltd.,  annual  ' 
meeting  in  .Montreal  on  Wednes-  ! 
day,  April  18th  at  2.30  p.m.  | 

Canadian  General  Klectrie  Co. 
Ltd.  annual  meeting  in  Toronto  on* 
Wednesday,  April  ISth,  at  noon. 

I 

,  Montreal  Cottons  Ltd.,  annual! 
meeting  in  Montreal  on  Wednesday.  I 
April  18th,  at  11  a.m. 

International  Metal  Industries  | 
Ltd.,  annual  and  special  meetings  1 
of  shareholders  in  Toronto,  on 
Thursday,  April  19th,  at  3  p.m. 

Dominion  Tar  and  Chemical  Co.. 
Ltd.,  annual  meeting  in  Montreal! 
on  Thursday,  April  19th,  at  10  a.m.j 

KnKlish  Eleetrie  Co.  of  Canada,  I 
Ltd.,  annual  meeting  In  St.  Catliar-i 
Ines,  Ont.,  on  Friday,  April  20th,  | 
at  noon. 


St.  I.awrence  Paper  Mills,  by  the 
increase  of  $3  a  ton  for  newsprint 
recently  announced  by  the  Office 
of  Price  Administration,  in  the 
United  States,  will  addi  approxi- 
iimtely  $375,000  to  its  bperating 
profit.  Estimated  share  of 'St.  Law¬ 
rence  Paper,  tinier  the  proration 
scheme  in  effect  since  January, 
1943.  Ity  which  each  of  Canada's 
twenty-five  newsprint  mills  are  al¬ 
lotted  a  fixed  percentage  of  the 
atailable  business,  is  about  125,- 
000  tons  annually,  or  4.11%  of 
Canadian  production  of  around 
three  million  ton.s.  The  increase  of 
$3  a  ton  on  newsprint  lifts  the 
price  to  $61  a  ton  and  brings  toi 
$11  a  ton  the  Increase  made  to 
take  care  of  increasing  costs  since 
the  beginning  of  the  war.  Higher 
I'Ulpwood  costs  have  been  tlio 
major  item  in  the  rise  in  cost.  For 
tiie  ytai  ended  December  31,  1944, 
St.  Lawrence  Paper  had  net  profit 
of  $450,571  against  $506,432  In 
1943,  the  decrease  in  net  iteing  al¬ 
most  entirely  due  to  higher  costs. 

»  *  # 

Mining  stocks,  which  of  late 
have  received  major  attention  from, 
tile  trading  public,  this  week  show¬ 
ed  some  slackeuing  in  tempo,  and| 
trends  became  irregular  towards 
the  close  of  the  week.  Stock  mar¬ 
kets  generally,  both  in  Canada,  tlie 
United  States  and  Great  Britain, 
showed  much  better  tone  with  im¬ 
proved  activity,  although  volume 
continued  light. 

Averages  on  the  Montreal  Stock 
Exchange  showed  utilities  and  bank 
^  locks  selling  very  close  to  their 
1945  highs,  and  all  groups,  were 
substantially  above  last  week's 
levels,  notably  the  “'papers",  which 
gained  about  6  points. 

In  New  A'ork  industrials  and 
rails  touched  wartime  highs, 
utilities  having  done  likewise  the 
preceding  day,  easing  but  a  small 
fraction  at  the  close  of  the  week.  | 
London  irrdustrial  average  climbed 
steadily  to  reach  a  new  wartime* 
iiigh  almost  40  points  above  1939 
level. 

Volume  declined  somewhat  in 
Montreal,  although  prices  held  well, 
plus  signs  outnumbering  minuses 
liy  a  considerable  margin.  U.S. 
political  optimism  was  undoubted¬ 
ly  reflected  in  local  market  action, 
ciespite  the  diminished  interest  al¬ 
ways  evident  just  before  a  Victory 
Loan  drive. 
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Our  “Hints'  To  Investors"  depart¬ 
ment  replies  to  questions  from  sub- 
cribers  regarding  how  best  to  place 
their  savings.  No  one  asked  us 
for  their  recommendation  —  we 
give  it  freely,  confidently  —  "IN¬ 
VEST  IN  THE  BEST!" 
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Reviewing  outlook  for  Penmans 

Limited  during  current  year  at  an¬ 
nual  meeting  this  week  A. 

Baillie,  president  of  company  stated 
tliat  it  was  a  little  too  early  to  come 
to  any  definite  conclusions,  but  he 
anticipated  that  results  would  he 
about  the  same  as  in  1914.  In  first' 
quarter  sales  were  down  slightly  in 
comparison  with  last  year,  but  this 
was  not  a  definite  criterion,  as  prin¬ 
cipal  factors  continued  to  be  scar¬ 
city  of  labor  and  shortage  of  princi¬ 
pal  raw  materials,  particularly  raw 
cotton  yarn.  The  company  has  a  big 
backlog  of  unfilled  orders,  in  com¬ 
mon  with  others  in  the  industry 
and  could  sell  all  it  could  produce. 
Government  orders  were  about  the 
same  as  a  year  ago. 
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Calgary  City  Council  has  approv¬ 
ed  a  proposal  to  refund  an  addi¬ 
tional  $2,407,673  of  the  city's  de- 
lienture  debt  through  a  new  issue 
of  bonds.  These  will  amount  to  ap-* 
proximately  $2,250,000  and  be 
dated  July  1,  19  45.  It  is  proposed 
to  ask  for  tenders  on  a  callable 
and  non-cailable  l)asis,  with  inter¬ 
est  at  3%  on  maturities  of  the 
first  six  years,  and  3  Vs  %  on  the 
Italance.  It  is  estimated  that  there 
will  be  a  saving  of  interest  of 
$362,000  during  the  life  of  the  new 
issue. 

Toronto  Stops  Margin 

On  Issues  Below  $2 

Toronto.  —  The  Toronto  Stock 
Exchange  has  issued  a  ruling  which 
provides  that  shares  selling  under 
•$2  on  the  exchange  must  not  he 
carried  by  the  broker  on  a  mar¬ 
ginal  basis.  Existing  margin  con¬ 
tracts,  however,  are  not  affected  by 
the  ruling. 

Previously  stocks  selling  at  $1 
and  over  and  also  a  few  specified 
stocks  selling  under  $1  a  share 
could  bo  carried  on  a  50  per  cent, 
mragin. 

The  new  ruling  provides  that 
customers  must  deposit  40  per 
cent,  of  the  purchase  price  on 
slocks  selling  at  $2  and  under  $4, 
33  Ut  per  cent,  on  stocks  selling 
at  $4  and  under  40  and  30  per 
cent,  on  stocks  selling  at  $40  and 
over. 


EARNINGS  DROP 
SULLIVAN  CONS. 

On  Reduced  Production  Net  for 
1944  Down  at  3.6  cents  from 
8.63  cents  in  1943 


Imperial  Tobacco  Director 


Annual  report  of  Sullivan  Con¬ 
solidated  .Mines,  Limited,  for  the 
year  ended  December  31,  1944, 
shows  that  company’s  mill  treated 
140,146  tons  of  ore  producing  30,- 
925.123  fine  ounces  of  gold  valued 
at  $1,190,716  and  8,509.68  fine 
ounces  of  silver  valued  at  $3,186 
tor  a  total  production  of  $1,193,- 
902.  In  1943  production  from 
150,933  tons  was  valued  at  $1,- 
487,525.  Other  income  in  1944 
amounted  to  $4,949,  as  compared 
with  $5,193  in  1943. 

After  development  and  explora¬ 
tion  expenses,  mining  and  milling 
expenses  and  other  expenses  all 
totalling  $867,032,  net  operating 
profit,  before  making  provisiofi  for 
depreciation  and  income  and  excess 
profits  taxes,  amounted  to  $318,423 
and  after  depreciation,  $108,706, 
provision  for  Quebec  Mining  Profits 
tax,  $8,399,  and  provision  for  in¬ 
come  and  excess  profits  taxes  of 
$56,418,  net  profit  for  the  year 
amounted  to  $144,899,  equal  to  3.6 
cents  a  share,  as  compared  with  net 
profit  in  1943  of  $345,293,  or  8.63 
cents  a  share. 

Current  assets  were  steady  at 
8541,549  as  against  $540,270  at 
the  end  of  1943  and  current  lia¬ 
bilities  of  $95,795,  compared 
with  $120,429.  Among  current 
assets,  cash  .on  hand  is  shown  at 
$171,600  and  Dominion  of  Canada 
bonds  and  accrued  interest  amount 
at  $116,084.  Alining  and  milling 
supplies  are  shown  at  $184,025. 

J.  R.  Gauvrean,  president,  states 
tliat  during  1944,  East  Sullivan 
Mines  Ltd.,  W'as  incorporated  for 
the  exploration  of  Group  No.  3 
made  up  of  17  claims  in  Bourla- 
maque  Township,  which  were  the 
property  of  the  company,  and  54 
claims  under  option.  For  the  trans- 


Quebec  Offer  This 

Session  For  "Power" 

Quebec  —  Announcement  was 
made  here  by  Premier  Maurice  Du- 
plessis  that  special  legislation  will 
be  introduced  during  the  present 
session  to  settle  the  case  ol  the 
Montreal  Light,  Heat  and  Power 
Consolidated  Company,  expropri¬ 
ated  last  year  by  the  Liberal  gov¬ 
ernment  which  created  Quebec 
Hydro. 

"We  shall  Introduce  a  special  le¬ 
gislation  during  the  present  ses¬ 
sion,”  the  Premier  stated,  “to  set¬ 
tle  the  M.L.H.  and  P.  case.  Accord¬ 
ing  to  law,  the  expropriation  will 
have-  to  be  considered  in  superior 
court.” 


BIG  DROP  SHOWN  III  DIVIDENDS  DECLARED 
BROULAN  PROFITS  And  Other  Official 

Notices 


RONALD  H.  SHARP,  whose  elec¬ 
tion  to  the  Board  fo  Directors  of 
Imperial  Tobacco  Company  of  Can¬ 
ada  has  been  announced  by  the 
President.  Earlf^  Spafford.  Mr. 
Sharp  will  be  Director  In  charge  of 
Industrial  Relations. 

fer  of  these  claims  and  option 
rights,  Sullivan  has  received  1,000,- 
000  shares  of  the  stock  of  the  new 
company  and  has  been  granted  an 
option  on  500,000  sJiares  to  be 
exercised  between  now  and  Feb¬ 
ruary  25,  1947. 

Ore  reserves  as  of  March  1,  1945, 
amounted  to  629,550  tons  of  ore  of 
an  average  grade  of  5.07  dwt.,  or 
$9.76  per  ton,  with  a  gross  value  o.' 
$6,140,685.  Last  year  reserves 
were  632,100  tons  average  grade 
$10.36  per  ton. 

r.S.  COPPER  STOC  KS  FADE 

Washington — Copper  stocks  held 
by  the  Government  are  melting 
fast.  By  the  end  of  this  month,  the 
trade  estimates,  the  Federal  em¬ 
ergency  stockpile  will  he  down  to 
around  180,009  to  200,000  tons, 
about  halt  its  size  at  the  start  of 
the  year. 


Spirit  of  Roosevelt  Expected  to 
Dominate  San  Francisco  Conference 


(Continued  from  Page  1) 


Canada  Wire  Needs  | 
Plant  Replacements 

Toronto — Aftey  five  years  of  in¬ 
tensive  wartime  operations  the! 
overhauling  of  a  substantial  por-j 
tion  of  the  equipment  at  Leasidel 
plant  of  Canada  Wire  &  Cable  Co., I 
Ltd.,  is  badly  needed,  shareholders! 
of  company  were  told  at  annual ; 
meeting  here. 

The  necessity  for  maintaining 
maximum  war  production  has  forc¬ 
ed  the  deferment  of  major  repairs 
and  improvements,  said  W.  H. 
.Alursli,  viee-presdient.  reading  the; 
address  of  James  A'.  Murdoch,  pre-j 
siclent,  at  the  meeting.  i 

Studies  have  lieen  made  or  are! 
in  progtess  at  Leaside  with  a  view 
of  revamping  plant  layout,  replac¬ 
ing  ■worn-out  or  obsolete  machin¬ 
ery  by  the  latest  designs  of  handl¬ 
ing  and  storage  facilities  and  en¬ 
largement  ot  Ituildings,  installation 
of  additional  facilities  for  employ¬ 
ees,  etc. 

XEW  BEAIBIEX  OFFICES 

Announcement  is  made  by  L.  G. 
Beanbie.n  &  Co.  and  L.  G.  Beaultien 
Sr.  Co.,  Ltd.,  .Montreal  stock  broker¬ 
age  and  investment  organizations 
that  on  and  after  April  23.  tlieir  of-| 
flees  will  be  located  in  tlieir  owii; 
building  at  221  Notre  Dame  Street; 
West.  i 


from  alt  1  have  seen  and  heard, 
on  niy  way  from  Detroit  to  the 
Deep  South,  that  business  has 
started  on  the  way  back  to  a  new 
economy  of  more  elbow  room. 
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T  am  wondering  about  pen¬ 
sions.  During  the  last  year  and 
a  half,  the  heads  ot  our  at  my, 
navy,  and  air  force  all  have  re¬ 
tired.  In'  each  case,  the  reason 
was  different.  I  had  thought  to 
get  ihe  pensions  figures  from 
the  government,  as  a  matter  of 
routine.  But  in  substance,  I  was 
told  it  was  none  of  my  business, 
and  though  there  was  cordial  co- 
operatio'n  in  some  places,  ten 
days  later  I  find  I  still  do  not 
have  the  figures.  Yet  cabinet 
ministers  have  admitted  that 
they  would  be  obliged  to  give 
them,  if  th^y  were  asked  for  on 
the  floor  of  Commons.  Thus  we 
have  the  strange  situation  of  a 
newspaperman  being  turned 
down,  but  a  political  rival  get¬ 
ting  the  information.  Argument 
is  that  this  is  not  public  prop¬ 
erty.  Plain  truth  is  that  the  gov¬ 
ernment  is  a  little  embarrassed 
by  the  size  of  the  pensions,  even 
though  it  has  no  reason  to  be. 

Air  Marshal  Lloyd  Breadncr 
retired  because  he  did  not  want 
to  report  through  what  seemed 
like  his  inferior  officer.  As  long 
as  “Chubby”  Power  was  Air  Min¬ 
ister,  Breadner  could  report  di¬ 
rect  to  him.  But  when  Hon.  Colin 
Gibson  became  air  minister,  he 
noted  that  Air  Marshal  R.  Leckie, 
the  chief  of  air  staff,  was  being 
by-passed,  and  Breadner  was  re¬ 
porting  direct.  This  Gibson,  an 
old  soldier,  did  not  like.  This, 
Breadner,  as  out-ranking  Leckie, 
saw  as  the  only  way  out.  When 
Gibson  told  Breadner,  cold  tur¬ 
key,  he'd  have  to  report  through 
Leckie,  liloyd  Breadner  wasn’t 
having  any,  and  quit.  Of  course, 
there  w’as  the  usual  lofty  senti¬ 
ments  and  high-falutin’  nonsense, 
hut  Breadner  wasn't  going  to  re¬ 
port  to  his  inferior,  and  that  was 
that. 

Breadner  got  aliout  $14,000 
overseas,  all  considered.  It  was 
estimated  by  one  man  in  the  air 
force  tliat  this  would  represent  a 
salary  of  .$28,000  to  $30,000  in 
civilian  life  in  Canada,  because 
the  income  tax  would  take  so 
much.  But  overseas,  the  $14,000 
was  tax  free,  hence  worth  a  lit¬ 
tle  more  than  double  that  in 
Canada.  His  pension  is  estimated 
at  $7,000. 
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General  Andy  AIcNaughton  got 
about  the  same  salary,  but  his 
pension  was  reputed  to  be  a  lit¬ 
tle  better  than  that — about  $8,- 
009  to  the  aforementioned  $7,- 
000  Breadner  is  to  get. 

Tlie  full  story  as  to  why  .Mc- 
Naughton  came  home  lias  of 
course,  not  been  told.  This  writer 
might  hazard  a  guess.  Honour¬ 
able  J.  L.  Ralston,  Minister  of 
National  Defence  was  sold  an 
idea  by  the  British  War  Office. 
He  expounded  it  in  the  Commons 
when  he  said  that  the  Canadian 
Army  could  be  used  "like  a  sec¬ 
tional  Iiookcase".  in  one  piece  or 
in  sections.  McNaiighton  fought 
this,  and  on  top  of  that  prob¬ 
ably  quarreled  also  with  Mont¬ 
gomery—  not  an  easy  man  to  get 
alon.g  with,  so  they  say.  When 
one  section  of  the  sectional  book¬ 
case  went  to  Italy  McNaughton 
came  home.  . 

The  case  of  Admiral  Nelles  is 
different  a.gain.  Nelles  had  run 
the  Navy  all  by  himself  for  a, 
long  time  and  apparently  resent¬ 
ed  the  presence  of  Hon.  Angus  L. 
Alacdonald,  Navy  Minister.  Mac¬ 
donald  stayed  —  Nelles  went. 
Nelles,  longest  in  service  of  all 
three,  will  get  about  $9,000  a 
year  pension. 

First  of  all.  it  was  only  right 
that  a  man  should  get  a  good 
pension  if  he  has  earned  it  by 
his  eminence  in  the  fighting 
forces.  The  second  point  is  that 
pensions  being  contributory,  a 
lot  of  this  money  actually  be¬ 
longs  to  tlie  recii>ients.  Tliere  is 
no  issue  there  either. 

But  here  is  wiiere  tlie  writer 
takes  exception  to  the  way  the 


Ministers  and  the  brass  hats  are 
handling  the  pension  question. 
Right  now  it  seems  to  be  a  mat¬ 
ter  between  God  and  the  pen¬ 
sioner,  with  a  little  help  from 
National  Defence  Headiiuarters, 
as  to  what  the  pension  should 
be.  Now,  after  all,  the  public’s 
money  is  involved,  and  It  does 
not  begrudge  a  ton-ranking  fight¬ 
ing  man  his  pension.  But  since 
the  piililic  does  pay  the  shot,  the 
amount  of  pension  a  man  gets 
should  be  open  and  above-board. 
A  pension  should  not  be  a  Star 
Chamber  secret.  ' 

The  second  poin^  is  that  aU 
three  of  these  fighting  men  re¬ 
tired  for  iniefnal  reasons  be¬ 
fore  their  usefulness  was  over. 
Nelles  at  54,  for  instance,  is  a 
sea-dog  with  a  lot  of  fight  in 
him  yet.  Lloyd  Breadner,  just 
turned  50,  should  have  useful 
years  ahead  for  Canada.  Mc¬ 
Naughton  could  have  finished  this 
war.  All  three  went  on  the  pen¬ 
sion  list  in  their  prime  because 
of  departmental  quarrels.  Maybe 
these  quarrels  had  to  be,  but  the 
whole  thing  does  not  smell  any 
better  than  it  ought  to,  and  the 
electors  should  be  given  the  full 
story,  first  as  to  the  quarrels, 
and  second,  as  to  why  the  pen¬ 
sions  are  so  hush-hush. 
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Nova  Scotia.  By  improving  and 
extending  facilities  at  Sydney, 
favorable  conditions  might  be  cre- 
e.ted  tor  development  by  Canadieir, 
American  and  British  interests 
by  means  of  branch  factories  in 
Nova  Skjotia  —  of  the  manufac¬ 
ture  of  structures,  equipment,  ma¬ 
chinery  and  articles  composed 
chietly  of  iron  and  steel.  It  con¬ 
tinued;  "If  sheets  and  tiir  plate 
were  to  be  produced  ni  Nova  Sco¬ 
tia,  a  number  of  manufacturing 
plants  might  be  established  under 
local  ownerships  for  processing 
these  products  into  various  articles, 
such  as  metal,  lath,  stove  pipe, 
hollow  ware,  barrels  and  other  con 
tainers.” 

It  also  stated  that  foreign, 
rather  than  Canadian  markets, 
might  best  be  exploited  iir  view  of 
the  limited  Maritime  market,  com¬ 
petition  in  Central  Canada  and 
Nova,  Scotia’s  geographical  situa¬ 
tion.  Automotive  vehicles  arid 
agricultural  Implements  might  be 
iiiOfitably  manufactured  in  Nova 
Scotia  for  the  foreign  urarkets  only. 
While  the  province  is  advantageous¬ 
ly  situated  for  the  building  of  steel 
ships,  which  affected  demand  for 
steel  products,  other  North  Amer¬ 
ican  shipyards  had  equal  or  greater 
rdvatrtages. 

SiMjet  and  Tin  Plate 

The  report  went  on  to  say  that 
a  sheet  and  tin  plate  plant,  with 
initial  capacity  of  77,000  tons  and 
employing  320  to  350  persons 
would  cost  from  $7,650,000  lo 
5-10,200,000  and  a  further  $3,463,- 
000  might  be  needed  to  double  the 
capacity.  The  report  also  noted 
that  the  cost  of  raw  materials  as¬ 
sembled  at  Sydney  in  pre-war 
yeai's,  compared  very  favorably 
with  the  assembled  cost  of  those 
of  the  other  priircipal  producere  in 
Canada  and  other  districts  com¬ 
petitive  with  Sydney.  The  Sydney 
plant,  however,  ■was  old  and  "while 
some  of  the  facilities  have  been 
iiiodernized,  others  would,  by  pres¬ 
ent  day  standards,  be  considered 
obsolete  and  costly  to  operate.” 
On  the  other  hand  "The  S'ydney 
works  will  enter  the  post-war 
period  with  considerably  more  pig 
iron:  and  steel  making  capacity 
than  it  had  pre-war.  Its  operations 
will  be  improved  in  many  respects 
by  having  better  prepared  raw 
materials.” 

The  report  says  also  that  before 
facing  post-war  competition  “the 
loss  of  Dosco’s  fleet  of  seagoing 
vessels  for  traiuspoi-fatlon  of  ore, 
coal  and  limestone  would  have  to 
lie  repaired.  It  is  cm;  understand¬ 
ing  that  by  enemy  action,  or  other 
causes,  every  one  of  their  carriers 
has  now  been  sunk.'* 

The  Problem  of  Costs 

The  report  goes  on  to  say  that 
’’alarming  increases  in  costs’’  at  the 
Sydney  plant  meant  that  with 
pegged  prices  for  most  steel  pro-j 
ducts,  "the  continuance  of  opera¬ 
tions  has,  apparently,  been  made 
possible  only  by  govermnent  assis¬ 
tance  .  .  .  There  have  been  direct 
increases  in  the  wage  rates  from  3  2 
to  56  cents  per  hour  in  New¬ 
foundland  and  from  ioVi  to  59  12 
rents  per  hour  in  Nova  Scotia,  and 
the  effects  of  these  have  beeni 
magnified  by  the  increasingly  dif¬ 
ficult  attitude  of  labor,  as  evid- 
efreed  by  strikes,  absenteeism  and! 
genera!  inefficiency  ...  It  is  hard-i 
ly  possible  to  exaggerate  the  effect 
of  these  disorganizing  conditions  i 
upon  all  production  costs.”  Man-| 
hour  production  was  less  in  Nova' 
Scotia  than  in  competing  centres  j 
o'  steel  production  iir  the  United; 
.States  and  Canada. 

Prior  to  the  war  labor  i-elations 
“appear  to  have  been  on  the  best 
footing  in  the  history  of  the  cor- 
roration”  due  to  a  labor  r.epres-! 
ontation  system  devised  by  the! 
management.  “A  high  degree  of 
cooperation  between  employers  and ' 
employees”  was  the  only  way  to! 
prosperous  business  and  therefore 
lo  permanent  improvements  in  pay- 
iolls  and  in  wage  rates.”  \ 

The  report  included  complete  | 
pians  for  a  rolling  mill  plant  andj 
for  a  cold  steel  and  tin  mill  plant,  j 
The  report  was  prepared  by  Wil-j 
I'ani  A.  Haven,  vice-president,  and 
J.  R.  Alilier,  metallurgical  engineer, 
represf-nting  the  AIcKee  company,  a! 
recognized  authority  on  the  steel  | 
"'ndustry. 
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Cabinet  Changes  and 
Senate  Appointments 


Ottawa — Cabinet  clmnges  an- 
nounied  by  Premier  King  were 
much  as  forecast : 

James  Glen,  Speaker  of  the 
Commons  becomes  Minister  of 
Mines  and  Resources. 

Lionel  Chevrier  is  the  new 
Minister  of  Transport. 

Douglas  Abliott  has  been  made 
Minister  of  National  Defence  for 
Naval  Affairs. 

Paul  Martin  heconies  Secre¬ 
tary  of  State. 

Dr.  Janies  J.  McCann  is  now 
Minister  of  National  War  Serv¬ 
ices. 

Joseph  Joan  has  been  named 
Solicitor  General. 

Lawrence  MacLaren — not  an 
M.P.— .comes  in  as  Minister  of 
National  Revenue. 

New  Senators  are:  Hon.  T.  A. 
Crerar,  W.  H.  Taylor,  F.  W. 
Oershaw,  J.  P.  Howdeii,  C.  E. 
Eerland,  Vincem  Dupuis.  .1.  .1. 
Kinley,  C.  J.  Veniot,  Arthur  Roe- 
l)uck,  Hon.  John  A.  McDonald. 
A.  Neill  McLean  and  Charles 
Bishop. 


Net  for  1944  Reported  at  3.9 
Cents  a  Share  as  Compared 
With  12.3  Cents 

Annual  report  of  Broiilan-Porcu- 
pine  Mines  Ltd.  for  year  1944  shows 
that  treatment  of  a  smaller  ton¬ 
nage  of  lower  grade  ore,  cornblned 
with  an  increase  in  operating  costs, 
resulted  in  lower  earnings  for  the 
company  compared  with  preceding 
year.  Tonnage  was  down  at  100,481 
tons  from  118,007  in  1943,  and,  on 
average  recovery  of  $7.66  per  ton 
as  against  $9.34  per  ton,  value  of 
production  was  sharply  lower  at 
$769,152  as  compared  with  $1,101,- 
944.  Net  cariii'ngs  after  all  charges 
for  year  under  review,  amounted  to 
$107,231,  equal  to  3.9  cents  a  share 
on  stock  and  compared  with  previ¬ 
ous  year’s  earnings  of  $331,904, 
equal  to  12.3  cents  a  share.  Reduc¬ 
tion  of  $229,138  in  net  current  as¬ 
sets  is  accounted  for  by  the  purchase 
of  shares  in  several  other  compan¬ 
ies,  acquisition  of  claims  in  Stock 
Township,  additions  to  plant,  cost 
of  deepening  the  shaft  and  payment 
of  dividends  in  excess  of  net  earn¬ 
ings. 

Additions  to  the  company's  port¬ 
folio  during  the  year  were  343.040 
shares  of  Ronnoco  Gold  Alines,  125,- 
000  shaves  Mactort  Gold  Mines, 
286,666  shares  Goldhawk  Porcupine 
Mines,  and  89,000  shaves  Laroma 
Midlothian  Mines.  Company's  inter¬ 
est  in  Bonetal  Gold  Alines,  853,- 
5,37  shares,  remained  unchanged. 

Shaft  was  sunk  to  depth  of  650 
feet,  but  eross-ciUting  and  drifting 
at  this  horizon  under  the  fourth 
level  ore  areas  did  not  encounter 
any  ore.  Ore  reserve  figure  given 
above  Includes  a  block  of  50.000 
tons  above  the  first  level  in  which 
insufficient  work  has  been  done  to 
establish  definitely  tonnage  and 
grade. 

INTlLlflir 
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which  left  $1,118,498  to  be  trans¬ 
ferred  to  surplus.  Capital  and  sur¬ 
plus  at  end  of  19  44  is  shown  up  at 
$110,466,968  from  $104,325,907  on 
1943  balance  slieet,  an  increase  ot 
over  $6  million. 

Balance  slieet  shows  current  as¬ 
sets  down  nearly  $11.7  million  at 
$12,202,485  and  current  lialiilities 
lower  by  over  $7.1  million  at  $4,- 
028.346,  leaving  net  working  capi¬ 
tal  of  $4,174,139  at  end  of  19  44  as 
compared  with  $12,426,721  on  1943 
balance  sheet. 

Expropriation  &  l’roperti(^ 

Directors  report,  presented  by  J. 
S.  Norris,  president,  deals  compre¬ 
hensively  with  expropriation  dur¬ 
ing  year  under  review  of  companies 
properties  by  provincial  govern¬ 
ment.  After  review'ing  proceedings 
ill  connection  with  the  expropria¬ 
tion  and  pointing  to  the  unexplic- 
able  delay  In  submission  ot  an  of¬ 
fer  for  compensation  to  company, 
report  says; 

“At  the  moment  your  directors 
have  no  information  as  lo  the  In¬ 
tentions  of  the  new  Government  be¬ 
yond  the  public  statements  of  the 
Premier  and  some  of  h.ls  Alinisters 
that  the  expropriation  legislation, 
as  enacted  by  the  late  Government,’ 
is  discriminatory,  unfair  and  con¬ 
fiscatory. 

“Meanwhile,  shaj’eholders  are  re¬ 
minded  that  interest  is  accruing  al 
the  legal  rate  from  the  date  of  ex¬ 
propriation  on  the  amount  due  the 
company  lor  the  properties  taken. 

"There  has  been  much  conjec¬ 
ture  on  the  part  of  shareholders 
and  others  as  to  whal6  would  be 
fair  compensation  for  tTie  expropri¬ 
ated  properties.  It  has  been  tlie  con¬ 
sistent  opinion  of  your  directors 
that  nothing  less  than  the  real  val¬ 
ue  of  the  exnropriated  properiies, 
determinated  iiy  an  independen’ 
tribunal  will  satisfy  either  the 
shareholders  of  the  company  or  the 
spirit  of  justice  ot  the  people  of 
the  Province  of  Qiieljcc. 

"Immediately  following  the  en¬ 
actment  of  the  legislation  your  di¬ 
rectors  arraiigod  for  an  inventory 
and  appraisal  of  the  ►  \pro;.riateci 
properties  involving  the  employ¬ 
ment  of  a  lar;2e  nunil>er  of  engin- 
eej's  and  appraisers,  who  have  since 
been  continuously  enga;!ed  on  the 
work.  The  appraisal  '.vheii  coinplet- 
ed  will  enable  (he  company  lo  ap¬ 
pear  before  siiiTi  tniniiial  :is  may 
l)e  named  fo’-  the  imrpo.s  -  of  prov¬ 
ing  the  value  of  tlie  cxpropi  ialt  d 
properties. 

“Meantime  ,\ii  aii  justineiit  of  the 
numerous  current  afconnts  (as  of 
-April  17,  19'l)  a?  bei  •.veeii  (lie 
company  and  die  Qaelie:-  Hydvo- 
Elecrric  f'oniniission  |'.;is  Ix'rii  :••?- 
solA’p'l  and  (he  acconnis  !i(|iiid-i(">,'l 
to  (be  sslisfa  tion  of  you''  dinctors 
and  the  eoinpapy’s  .'i'.  di'irs  ” 
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and  taxis  carried  more  than  114 
million  passengers  a  total  of  22.- 
553,190  miles  in  1944.  Passenger 
traffic  advanced  10.166,871  com¬ 
pared  with  19  43.  ! 

Increase  in  passengers  carried 
since  1939  was  nearly  70,000,000 
a  year — 9  7.7  per  cent. 

Electric  power  delivered  in  1944 
neared  670  million  kilowatt  lioiirs, 
a  1.51  per  cent  increase  over  1943. 

Revenue  from  that  source  was 
up  $10,533,385,  or  6.33  per  cent. 

Operation  costs  last  year  were 
$21,424,321.  Exclusive  of  taxation, 
this  Avas  $3,200,000  more  than  1943 
costs. 

Tax  Situation 

Income  taxation  last  year  wiis 
reduced  from  $4,500,000  in  1943 
to  $2,540,000,  so  that  the  com¬ 
pany's  position  was  about  unchang¬ 
ed. 

The  following  were  responsible 
for  added  operating  costs: 

1.  Necessary  use  of  steam  power 

plant.  , 

2.  Higher  cost  of  coal  for  making 
gas. 

:L  Increased  volume  of  service. 

4.  Higher  cost  of  niaiiiteiiance 

and  repair.  , 

5.  Increased  wage  levels. 


BANK  OF  MONTREAL 

ESTABLISHED  1t17 
DIVIDEND  NO.  BBS 

Notice  is  hereby  given  that  a  DIVI» 
DEND  of  FIFTEEN  CENTS  per 
share  upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  d^lared  for  the  current 
quarter,  payable  on  and  after  FRIDAY, 
the  Fl^T  day  of  JUNE  next,  to  Share* 
holders  of  record  at  close  of  business  on 
30th  April,  1945. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 
General  Minager. 

Montreal,  17th  April,  1945. 


Montreal  T ramways 
Company 

(A.N'NUAL  GENERAL  MEETING 

NtiTICE  is  lifieb.v  jtiven  that  in  sc* 
roidaiu'p  with  the  Hy-laws  of  the  Com- 
jiany,  the  Annual  Henerul  Meeting  of 
the  Shareholders  of  .MONTREAL  TRAM- 
WAY.S  CO-MPANY  will  be  held  at  the 
Hompany’s  offiees.  Tramways  Ruilding, 
l.')9  Craig  Street  West,  Montreal,  P.Q., 
at  12  o'rlock  noon,  on  'Thursday,  the  26th 
day  of  .April,  191.").  This  meeting  wijt 
hr  held  for  the  rereptlon  of  the  .\niuiat 
Report.  Elertion  of  Dirrrtors,  and  the 
transartion  of  siirh  other  business  as 
may  legally  rotne  before  said  meeting. 

The  Transfer  Rooks  will  be  closed  from 
Ihe  (ilh  day  of  April  1915  to  the  2jth  day 
of  .\i>ril  1915,  both  days  inclusive. 

Ry  order  of  the  Board. 

T.  D.  ROBERTSON, 

Seerelary-Troasurcr, 
Moiilreal.  Maieh  12th,  1945. 

GOVERXAIEXT  OF  THE  PROV- 
IXC’E  OF  AI.BEKTA 
NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN¬ 
TURES  -WHICH  MATURED 
NOVEAIBER  1.  1936 

Th(i  Province  of  Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of  the  above  issue,  at  three 
per  cent  per  annum,  in  respect  of 
the  half-year  ending  Alay  1,  19  45, 
being  at  the  rate  of  $15.00  and  $7.- 
50,  respectively,  for  each  $1,000 
and  $500  denomination. 

Holders  will  be  paid  interest*a« 
stated  on  presentation  ot  their  de¬ 
benture  or  debentures  for  notation 
thereon  of  such  payment  of  Interest 
at  any  branch  of  the  Imperial  Bank, 
of  Canada  in  the  Dominion  of  Can¬ 
ada.  Debentures  should  be  accom¬ 
panied  by  the  usual  ownership  cer¬ 
tificates  required  by  . the  Dominion 
Government  as  in  the  case  of  cou¬ 
pons. 

Dated  at  the  City  of  Edmonton, 
In  the  Province  of  Alberta,  this 
14lh  day  of  April,  1945. 

(Sgd.)  E.C.  MANNING. 

Provincial  Treasurer. 
(Extract  from  the  Alberta  Gazette 
of  April  14,  1945.) 


McIntyre  Porcupine 
Mines  Limited 

(No  Perfonal  Llabitity) 
DIVIDEND  NO.  112 

Ndlir*  Ix  hereby  given  that  a  divlden<l 
of  fifty-five  and  one-half  rents  (.55>iei 
I>ei'  share  In  (.'anadian  currency  will  be 
paiii  on  .lune  1,  1915,  lo  shareholders  of 
re.'ord  at  the  close  of  business  May  1, 
191.5. 

Ry  Order  of  the  Board. 

W.  B.  ni.x. 

Treasurer. 

Dated  al  Toronto,  .April  12,  1945. 

SIMPSONS,  LIMITED 

PREFERRED  DIVIDEND  NO.  1 

NOTICE  is  hereby  given  that  ». 
Dividend  of  One  dollar  and  twelve 
and  one-half  cents  ($1.1214)  per 
share  on  the  Outstanding  Paid-up 
Four  and  one-half  per  cent  (414  %) 
CuRiulative  Redeemable  Preferred 
Shares  of  the  Company  has  been  de¬ 
clared  payable  June  15,  1945,  to 
shareholders  of-  record  as  at  the 
close  of  business  on  May  15,  1945. 
The  transfer  liooks  will  not  he 
closed. 

Ry  Order  of  the  Board. 

FRANK  HAY. 

Secretary. 

Toronto,  April  13,  1945. 


6.  Higlier  cost  of  materials. 

B.C.E.R.  paid  $9,245,266  in 
wages  in  19  44. 

Niimher  of  employees  has  in¬ 
creased  27.5  per  cent  since  1939. 
''I'otal  wages  have  increased  59 
per  cent  since  ■war  started. 

Capital  Additions. 

Capital  additions  during  the  year 
totalled  $2,076,092. 

Included  were;  Connecting  ad¬ 
ditional  electric  customer.s,  mostly 
ill  rural  districts,  $727,500;  turbo¬ 
generator  at  Brentwood  station, 
\ancouver  Island,  $206,119;  addi¬ 
tional  unit  al  Kamloops,  $69,557; 
17  new  P.P.C.  cars,  $315,468:  20 
new  pasiienger  hnses,  $297,217. 

During  the  year  the  company  set 
aside  $1,760,000  toward  an  em¬ 
ployees’  pension  fund. 

Regarding  power,  Mr.  .Murrin 
‘aid  that  for  three  years  water 
levels  Iiave  been  sub-normal. 

New  agrceinent  with  Bonneville 
covers  16.000  k.w.li.  in  1946;  23.- 
000  in  1  947.  and  35,000  in  1948, 
if  required. 

Looking  ahead,  it  is  planned  to 
rearrange  the  wliole  system  of  elec¬ 
trical  supply  by  a  circle  system  of 
stations  about  (he  city  as  part  of 
(lie  $50,000,000  postwar  program. 

Rural  Hervlres. 

In  the  next  decade  $10,000,000 
'vill  be  spent  on  the  electrical  sys¬ 
tem. 

The  report  stated  that  2,481 
more  rural  and  farm  electrical  ciis- 
1  outers  were  connected  up,  bring¬ 
ing  the  total  to  25,116. 

Electric  power  generated  jump¬ 
ed  45.6  per  cent  to  864,747,000 
k.  w.h. 

Gas  manufacture  increased  57.8 
per  cent  to  2,4  87,00  cubic  feet. 

Three  hoard  vacancies  were  filled 
b.v  election  of  G.  T.  Cuirningham, 
.1.  H.  McDonald  and  J.  L.  Trumbull. 

IiKcriiatioiial  Nickel  Co,  of  Can¬ 
ada  Ltd.  annual  meeting  In  Tor¬ 
onto  on  Wednesday,  April  2.MU  at 


